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Left wing Discount

to back scheme
Peres depresses

unity bid Pan Am
Israeli Prune Mhifater-dcrigiiito
Shimon Peres won conditional
backing from left-wing supporters
in his effort to form a mrfi'mnl uni-
ty government with the Likud bloc.

Mr Victor Shonrtov of Labour's
Left-wing faction, Mapam, said af-

ter disciuayfanc; with Mr Peres th"*

the group's final decision would de-
pend on fi» political policies to be
adopted by a national unity govern-
ment.

Leaders of the centre Shinw-Par-
ty, the Civil Rights Movement and
Yahad Party also repeated their

readiness to join a labour-led coali-

tion- Page 3

Lagos oil probe -

Nigeria's military rulers will inves-

tigate a report that the Shell Oil
company received secret incentives

to supply oil to South Africa.

Norway protests
Norway is protesting in Libya after

a Norwegian seaman was beaten to

death and other sailors tortured af-

ter the arrest of their ship in Tripoli

on suspicion of carrying drugs.

Basque killed

A suspected Basque separatist

guerrilla was shot dead , after he
fired at a Spanish Civil Guard pa-

trol that had stopped his car.

Aid to Esprpt_

The U.Sl has dSyatcheg ai -ndhe--

sweeping hehcopters to the Red
Sea to help Egypt toclear explo-

sives' that have damaged'12 com-
mercialvessels in the last month.

'

Sri Lanka bloodshed
At least 42 people have -been killed

in new dashes in northern Sri Lan-
ka between government forces and
Tamil separatists.'

Tanker war1
flares

A one-month hill in the Gulf "tank-

er war" ended when a Liberian-reg-

istered oil tanker reported being hit

by a missile south of Iran's Kharg
Island oil terminal. Page 3

Sakharov ends strike

Mr Andrei Sakharov, the dissident

Soviet physicist,' has ended a hun-

ger strike but is being forcibly de-

tained in hospital according to fam-

ily friends.

Flogging delayed
The first public flogging in Rawal-
pindi of - convicted adulteress un-

der Pakistan’s Islamic laws was
postponed because of what a prison

official described as excessive

advance publicity.

South Africa plan
The Rev Jesse Jackson, former
candidate for the UR. Democratic
presidential nnwiintinn/tiiw appli-

ed for a visa to visit South Africa.

He hoped for a dialogue that might
change the country's apartheid poli-

cy.

Minister to pay
Mr Louis Le Grange, the South Af-

rican Minister bf Law and Order,

has been ordered by. a Johannes-

burg' court to pay R.1,500 (SI 000) to

three black women who were-
unlawfuHy arrested.

LA dope tests

Olympic officials in Los Angeles

have claimed that new dope tests

were a significant advance against

use of muscle building anabolic ste-

roids:Decathlon rivalry* Page 4

PAN AMERICAN World Airways
lost S494m in the second quarter of

this year, mainly because of an un-

usually high amount of free or dis-

counted travel. That compares with

a net profit of SlOAm in the same
period last year. Page 12

DOLLAR rose to a record closing

level in London of FFr 8.9425 (FFr

84525). It also improved to DM
2914 (DM 2R85), SwFr 2.4575 (SwFr
2.421) and - Y244.45 (Y243.05). On
Bank of England figures, its trade-

weighted index rose to 137.8 from
138.7, In New York it closed at DM
25235, FFr 8.9765, SwFr 2.4680 and
Y24455. Page 27

STERLING lost 1.15 cents in Lon-

don to Sim It also fell to DM 35
(DM 3-805) and Y318.25 (Y319.75)

but improved to FFr 11.69 (FFr

11.665) and SwFr 321 (SwFr 3.16).

Its trade-weighted index fell to 78.5

from 78-9. In New York it closed at

SL3D70. Page 27
j

GOLD was S6.75 lower on the Lon-

don bullion market at S343.50. It

was also down in Frankfurt at

$342.50 and in Zurich at $347.75. In

New York, the Comex August set-

tlement was $3444. Page 26

WALL STREET: The Dow Jones in-

dustrial average closed L66 up at

L20442. Section H.

TOKYO equities succumbed to prof-

it-taking, with car makers hard hit

as the Nikkei Dow market average

feD 117.46 to 1041343. Section H
XONDON-gilts rallied on good mon-
ey-supply data white the FT Indus-

trial Ordinary average reversed

early losses to dose 02 up at 8304.

Section II •

ELECTRONIC DATA "SYSTEMS,

the Dallas-based computer services

group that agreed to a $2.6bn take-

over by General Motors, reported

record annual net earnings of

$71 2m, against 558.7m.

HUTCHISON WHAMPOA, Hong
Kong conglomerate, announced a

tug management reshuffle. The
move follows a long-running dis-

agreement over management policy

Page 15

BP AUSTRALIA is to receive an
A$180m (UJS21524m) capital injec-

tion from its British parent after its

recent takeover of fellow oil group
Amoco Australia. Page 12

COASTAL CORPORATION, Hous-

ton-based energy company, report-

ed a 38 per cent drop in second-

quarter net income to $19.4m, pri-

marily because the previous year's

figures had been boosted by. a

SI 14m. gain on share sales. Plage 15

OVERSEAS SHIPHOLDING, one
•of the world's biggest bulk shipping

groups, operating a fleet of over 70

ships, suffered a 16 per cent drop in

second-quarter net income to

5114m. Page 15

BRITISH AIRWAYS’ battle with in-

dependent airlines took a new turn
when British Midland and Air UK
-two leading independents, said they
planned to make a joint bid to take
over BA's European international

routes from Birmingham and Man-
chester. Page 12

DYLEX, Canadian fashion retailer

and manufacturer, launched a
U.S.$385m bid with two partners for

Brooks Fashion Stores, U.S. retail

ehain Page 12' -

Today’s international edition is

published m two sections, reflecting

the seasonal reduction in pagina-

tion. Companies and Markets ate

combined in Section IL

Production difficulties in London
may have resulted in typographical

errors in unit trusts, some adver-

tisements and' elsewhere in today’s

pJHinn.

OECD cautions

Paris against

early reflation
BY DAVID MARSH IN PARIS .

The French Government should take no “premature” action to reflate the
economy after the austerity policy of the last 18 months, according to the
Organisation for Economic Co-operation and Development.

In its annual report on France,

published today, the OECD says

that, in spite of the sharp slowdown
in French inflation, the Socialist

Government's freedom for stimulus

measures remains tightly con-

strained by continuing competitive

difficulties of French industry and
the level of foreign debt built up in

1982 and 1983.

The OECD's conclusions are the

result of a study of the French econ-

omy carried out before last month's

government shake-up. They point

to the dangers of reflationary action

before the 1988 general elections.

That is likely to be construed in

France as a shot across the bow's of

M Pierre Beregovoy, the new Fi-

nance Minister, wbo some financial

observers believe may eventually

favour a more expansionist ap-

proach -than his predecessor, M
Jacques Defers.

The warning is thrown into sharp
relief by the OECD's generally gloo-

my short-term forecasts for the

French economy. In particular, un-

employment is predicted to contin-

ue to rise steadily over the next 18

months.
Consumer price inflation is likely

to fall to 74 per cent this year and
5.7 per cent in 1985, compared with

9.6 per cent last year, reaching the

OECD average of 5 per cent by the

second half of next year. That is

nearly 12 months later than the

Government's original target of 5
per cent inflation by the end of

1984.

Further improvement is also fore-

seen in the current account, fore-

cast to swing into a S500m surplus

next year after deficits of S12.1bn,

$3.8bn and SlAbn respectively in
1982-84.

The economy is likely to grow on-

ly modestly, with real gross domes-
tic product seen as increasing 12
per cent this year after 0.7 per cent

in 1983, rising to a still slender 14
per cent in 1985.

With domestic demand held down

by generally tight monetary and fis-

cal policies, and continued declines

in real wages this year, depressing

consumption, unemployment will

probably rise to 10.5-11 per cent of

the workforce by the end of 1985.

The OECD, emphasising the fra-

gility of the balance of payments
caused by France's propensity to

import, says the country's foreign

debt - although termed as "admit-

tedly still modest" - makes it "abso-

lutely imperative to achieve the
target o! eliminating the external

deficit and then consolidating equi-

librium."

Although it welcomes the Gov-
ernment's move to shift resources

to the company sector, and the ex-

pected acceleration in productive

investment this year and next, the
Secretariat has urged more mea-
sures to boost company profits.

Details, Page 2;

Editorial comment. Page 10

EEC fines zinc groups

$2.5m in antitrust ruling
BY IVO DAWNAY IN BRUSSELS

THE EEC has imposed fines totall-

ing Ecu 13m ($24m) on six Euro-
pean zinc producers for "serious

and prolonged” breaches of Com-
munity competition rules.

The derision foDows an investiga-

tion opened in 1978 into what the

Commission describes as "classical"

violations of antitrust laws, involv-

ing unauthorised price fixing, mar-
ket sharing and production restric-

tions.

Announcing the fines yesterday,

the Commission claimed that the

companies - all members of the

Zinc Producers' Group - flouted

Community rules by means of joint

agreements on market practices for

a 12-year period between 1954 and

1976.

Those involved fixing a produc-

ers’ price, refraining from selling to

the London Metal Exchange (LME),

buying in the LME to support the

zinc price and, on occasion, re-

stricting production to agreed levels

and limiting sates through a system

ofexport quotas and market shares.

AH those activities are explicitly

prohibited under Article 85 (1) of

the Treaty of Rome as anti-competi-

tive. Although the Commission is

empowered to grant exemptions for

industries under economic pres-

sure, no attempt was made by the

offending companies to notify EEC
officials or seek authorisation.

The companies fined by the Com-
mission are Billiton of the Nether-

lands (fined Ecu 350,000), Metallge-

sellschaft and Preussag of West
Germany (Ecu 500,000 each), Penar-

roya of France (Ecu 500,000), Rio

Tinto Zinc (RTZ) of the UK (Ecu

500,000) and Union Miniere of

France (Ecu 950,000).

An official of the competition di-

rectorate said yesterday that the

fines were “much lower" -than

would normally be the case because

of mitigating circumstances.

Those included problems related

to assessing the relative culpability

Of the fact that*the UK was not a
member of the Community until

1973 and the poor financial circum-

stances of many zinc producers at

present

Explaining the long delay in

reaching a judgment officials said

the Commission bad been held up
by the case brought to the Euro-
pean Court by AM & S Europe, a

subsidiary of the Australian mining
and smelting company that forms
part of the RTZ group. The case at-

tempted to restrict EEC investiga-

tors' access to correspondence be-

tween lawyers and their clients.

RTZ said in London last night
that the company was unable to

comment on the case until it re-

ceived formal notification of the

Commission's derision.

It is believed, however, that aQ
the companies concerned will ac-

cept the fines, payable over three

Continued on Page 12

EEC steel industries, Page U

Kyocera shifts investment from
California to avoid unitary tax
BY ROBERT COTTRELL IN TOKYO
KYOCERA, the Japanese electron-

ics manufacturer, says it is divert-

ing new capital investment in the

U.S.. away from California because

of the state's unitary taxation sys-

tem. Instead, it plans to build a

530m manufacturing plant in Wash-
ington state, which does not levy

unitary tax.

Unitary taxation is now levied by
11 US. states, it provides for indi-

vidual states to rule that local oper-

ations of international companies

are earning taxable profits propor-

tionate to the consolidated earnings

of their ultimate holding company.

Mr Donald Regan, the U5- Trea-

sury Secretary, this month gave the

1 1 states one year to make “appreci-

able progress" in ending the prac-

tice before asking President Rea-

gan to seek a federal law to prohibit

the taxes.

Several prominentJapanese com-

panies are also lobbying California

and other U.S. states to drop un-

itary tax. Their concern is shared

by the Japanese Ministry of Fi-

nance, which proposed, in the May
report of the U.S.-Japan working
group on yen/dollar exchange rate

issues, that unitary tax be abol-

ished since it "could impose a heavy
finanrial and administrative bur-

den on foreign subsidiaries in the

United States."

Kyocera is now preparing a law-

suit against the state of California

seeking reimbursement of S21m
unitary tax paid for the period from

April 1972 to March 1983. Kyocera
says that, pending resolution of the

suit, it will not pay unitary tax for

the period after April 1983.

Kyocera argues that its manu/ao
'turing plants in California are not

as profitable as its plants in Japan,

and so do not make a proportionate

contribution to consolidated group

earnings.

California's unitary tax, it adds,

subjects the company to double tax-

ation in respect of its products man-
ufactured elsewhere in the UJS and

!

retailed to customers through Kyoc-
era's California sales arm.
The company may also challenge

through the courts the constitution-

al right of an individual state to im-

pose unitary taxation on a foreign

company.

Kyocera has some 2,000 employ-

ees in California, manufacturing

and selling ceramic integrated cir-

cuit packaging and other electronic

components. It says it plans to start

operations at the new Washington

plant next spring with 250 employ-

ees, and to expand the workforce
there to 2,100 by 1992.

The Federation of Economic Or-

ganizations (Keidanren), Japan's

principal business lobby, has given

an enthusiastic welcome to the re-

cent decision of Oregon, another pa-

cific coast state, to abolish unitary

tax on July 30 this year.
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U.S. censures

six banks over

balance sheet
BY WILLIAM HALL IN NEW YORK

Dollar

$ surges

higher

in Europe
By Our Economics
Correspondent

THE DOLLAR surged ahead in Eu-
rope again yesterday, consolidating

Monday's gains and touching its

highest level for II years.

The dollar rose to its highest val-

ue against the D-Mark for life

years at DM 2.9270 for a time in

London yesterday. It closed at DM
2.914. 3 Pfg higher than its London
close on Monday and 5 cents higher

than its London closing value of Fri-

day.

The dollar also rose against ster-

ling, pushing the pound's value in

London back to 51.306, compared
with SI 4175 at Monday’s London
dose.

Against the French franc, the dol-

lar rose to close in London at FFr
8.9425 compared with FFr 8.8525 on
Monday, while against the Swiss

franc it finned to SwFr 2.4575, com-
pared with SwFr 2.421.

Its value against a Bank of Eng-
land trade-weighted basket of cur-

rencies at Lhe dose of business in

London yesterday was 1374.

Money markets, Page 27

U.S. BANK regulators have taken
the unusual step or censuring six

large U.S. banks for "window dress-

ing" their balance sheets to improve
their financial appearance.

It has ordered them to publish

new information, which is likely to

show that they were not as large us

they appeared.

The office of the Comptroller of

the Currency, the primary’ regulator

for 4.700 nationally chartered bunks
in the U.S.. said yesterday that it

had issued consent orders against

the six banks and given their

names to the Securities and Ex-

change Commission.

It also said it hud sent a notice

warning all US. banks against en-

gaging in that practice and said if it

caught any more bonks doing the

same it would publicise their

names.

It has been known for some time

that some US. banks, normally the

regional banks as opposed to the
multinational banks, had been in-

flating their end-quarter balance

sheets to make themselves look

more attractive to other banks and
to corporate depositors, which pref-

er to place funds with bigger banks.

The Comptroller said that the
"window dressing" did not have any
"significant effect" on their report-

ed earnings but had boosted their

deposit and asset levels on certain

end-quarter reporting dates.

'The information shows up in the

quarterly “call" reports, or state-

ments of condition, which U.S

Development Bunk of Singapore,

largest of Singapore's banking
groups, reported a 264 per ct-nl

fall in aflt-r-lax profits for the si\

months to June, from SS72Jtira

fo S$53Jm (S2J.7m) Page 14.

Standard Rank Investment Cor-
poration. South Africa's second

-

largest banking group, increased

first half pre-tax operating profit

bv 45.4 per cent to K81.4m
(5484m) rage 15.

banks arc required to publish every
quurter

The Comptroller has prohibited
(he six banks from engaging fur-

ther in "window dressing
"

It has nol disclosed their names,
but they are likely to emerge as

they "publish clarifying information
regarding affected call reports."'

The bjnks involved all had assets of

more than SIbn.

According U* the Comptroller's of-

fice. "window dressing" has taken
various forms.

Some U.S. banks have been tem-
porarily transferring Fed funds pup
chased from affiliated and corre-
spondent bonks to increase demand
deposit accounts at the end of the
quarter.

There has also been evidence
that some banks hjve arranged for
their correspondent banks to in-

crease substantially their demand
deposit balances on a call report
day in return for deposits of a simi-
lar amount at a later date.

Boost for UK rate cut hopes
BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON _

PROSPECTS for an early cut in UK
interest rates were improved yes-

terday by encouraging money-sup-

ply and provisional banking figures

for July.

The figures, showing a 1 per cent
fall in sterling M3, the broad mea-
sure of the money supply, appeared

to confirm the British Treasury's

view that domestic indicators did

not warrant last month's 2%
percentage point rise in bank base
rates.

The news was, however, clouded

by a further sharp rise in the dollar

associated with firmer UJS. interest

rates.

That depressed the value of ster-

ling to S1.3D6 at its London close

compared with $14175, and under-

mined the markets' hopes at the

end of the last week that the dollar

was set to decline from its recent
record levels.

The dollar's renewed strength

could not, however, dampen the en-
thusiasm of the London gilt-edged

securities market, which reacted to

the money figures with a sharp up-
ward movement Prices of longer-

dated stocks rose by up to lfe points
while shorter-dated stocks finished

the day Vi point up, having been Ms
point .down before the money-sup-
ply announcement
Market interest rates also fell

back after some rises earlier in the
day, although for the day as a whole
rates were little changed

The Bank of England and the
Treasury have both made clear in

recent days that they regard British

interest rates as too high, and there
seems little doubt that they will try
to edge money market rates down-
wards as soon as they see evidence

that sterling is robust enough to
take the strain of a wider gap be-
tween UK and UJS. interest rates.

However, sterling's overall value
against a Bank of England trade
weighted basket of currencies fell

yesterday to 78.5. compared with
78.9 on Monday, mainly because of
the strength of the dollar rather
than of any weakness of the pound
against continental European
currencies.

The strength of Lhe dollar against

Continued on Page 12
Lex. Page 12;

Money markets. Page 27
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‘Little alternative to policies of rigour
9

BY DAVID MARSH IN PARIS

THE ORGANISATION for
Economic Co-operation and
Development’s annual report on
the French economy, published
today, makes bleak reading for
the freshly-shuffled Govern-
ment under M Laurent Fabius.
The report makes dear the

OECD's view that the Govern-
ment has little alternative over
the next year or so to con-
tinuing the policies of economic
•‘rigour" introduced hi June
1962 — and toughened in March
19S3 — after the Socialists’ ill-

fated reflationary experiment of
1981 and the first half of 1982.
The OECD's scarcely comfort-

ing comment on the present
period of slow French growth,
declining real wages and
mounting unemployment is, in

effect, that France is paying for
past mistakes — made not just

by the Socialists, but by
previous Right-wing govern-
ments too.

- For almost three decades,
French growth has outstripped

that of its main trading part-

ners, the external constraint
being periodically—and tempor-
arily — lifted by currency
devaluations." the OECD writes.
This solution is now “ com-

plicated ”, the Secretariat adds,
by the degree of foreign trade
exposure of the economy.
Above-average growth and

inflation have been accom-
panied by a strong rise in
import penetration in key
sectors.

In industrial capital goods,

the share of imports in domestic
consumption (at current prices)

rose to 37.5 per cent last year
from 25.3 per cent in 1970.

For household appliances, the

share rose to 51.2 per cent from
28.4 per cent; for vehicles, to

30.9 per cent (17.5 per cent):

and for consumer non-durables
23.1 per cent (11.2 per cent).

Unfortunately for France,
this internationalisation of the
domestic economy has not been
accompanied by corresponding
increases in industry's export
performance, especially in
sectors such as cars and con-
sumer goods.
As a result of the big overall

increase in the foreign exposure
of the economy, the OECD says
bluntly: “ any depreciation (of
the currency) would result in a
worsening of the terms of trade
and heavy pressure on domestic
prices.”
The OECD spells out the im-

plications of domestic industry's
loss of market share—which it

terms "particularly disquieting"
in the capital goods sector.
More than one-third of the ad-

vantage gained by any pick-up
in the economy would go to

foreign industry, which would
also be the beneficiary of half
of any investment increase, it

says.

Added to this sombre back-
ground is the separate but
related constraint posed by
France's foreign debt, built up
as a result of a cumulative
£21bn (£16bn) current account
deficit during 1981 to 1983.

This was the biggest in the
OECD area during this period,
apart from the U.S. which ran
a cumulative deficit of $47bn.
but which is subject to less con-
straint on attracting inflows.

With the foreign debt out-

standing rising to 11.4 per cent
of Gross Domestic. Product in

PRICES AND WAGES

Percentage changes on previous period, annual rats

Consumer price Index
Food
Manufacturers (private sector)
Services (private sector)
Public sector products and services*

Index of hourly wage rates
Index of wage rates in manufacturing
Minimum hourly wage (SMIC)
Genera] Index of salaries in the public service
Wage costs
Total unit costs
Producer prices

* including energy

1981 1982 1933
1

1983
11

135 115 95 105 95
12.9 1Z7 9-3 45 105
10S 9.7 85 9.7 85
16.1 13.1 115 115 85
175 1ST 95 6-5 7.0
15.0 15.4 1L2 125 95
145 155 115 125 95
18.1 175 725 115 12.1
13.8 103 85 105 85
13.0 . 115 8.7 85 85
13.7 115 73 47 85
125 115 02 85 85

Source.- INSEE. Bulletin mansval de statistiqua anti quarterly accounts

1983 from 6 per cent in 1981,
“ the debt burden, though
limited, would seem to rule out
continued current payments
deficits,” the OECD says.

“In the short run. the pre-
sent policy of stringency seems
the only possible course.”
The resurgence of the trade

deficit in the first five months
of 1984 demonstrated “ the
fragility of the progress made
in 1933 and the danger of a
slide in the current account if

the favourable conditions that
allowed the improvement in
1983 do not continue.”

The OECD stresses the
importance of continued action
by the Government to boost
company profits.

One effect of the anti-
inflation policy of the past
18 months has been a far
sharper slowdown in wage than
price increases, leading to a

corresponding boost in cor-
porate finances.
The rate of hourly wage

increases fell from 17.5 per
cent (over 12 months, allowing
for shorter working hoars) in
the first half of 1982 to 1L25 per
cent in the second half of 3983
and only 8.25 per cent in the
first quarter this year.

Additionally wage agree-
ments in the first few months
of the year seem to be in line
with the Government’s recom-
mendations of 5 per cent for
1984 wage growth.
“ This development, which

has no equivalent in previous
recession phases, signals a
gradual disindexation of the
economy,” the OECD says.

“ The Government’s price
controls, on the other hand,
“ do not appear to have affected
business results adversely on
average in 1982-83.”

This contributed to an over-
all shift in ths distribution of
national income towards the
corporate sector in 1983,
although the improvement did
not by far make up for the
almost continuous deterioration
since 1974 in the financial
position of industry.

Over this period, manufac-
turing companies in France
have faced a greater increase
in wage and salary payments
as a proportion of value added,
a steeper rise in financial costs
and a consequent sharper
decline in profitability than any
of the major OECD countries.

This deterioration “ largely
explains the poor investment
performances." Despite the 1983
profits improvement, “ much
remains to be done in this area
to re-establish a satisfactory
situation.”

French

Right on

attack
By David Marsh in Paris

LEADERS ofthe French right-wing

opposition stepped up their attacks

yesterday on the Government’s call

for a wider use of referendums.

Duringthe first day of a debate in

the opposition-dominated Senate,

France's Upper House, M Jean Le-

canuet, chairman of the UDF party,

labelled President Francois Mitter-

rand's proposal to amend the con-

stitution to allow possible referen-

dums on civil liberties as “obscure”
and •‘dangerous."

The debate, with 200 out of 317

senators in attendance, opened
stonnily. M Andre Labarrere, a
Government minister in charge of

parliamentary relations, raised op-

position hackles by claiming that

!

they had financed summer demon-

1

stations against the Government’s i

proposed private schools Bill.

The debate - on which a vote is

due today or tomorrow - has a
somewhat Kafkaesque ring because
the Senate, which has an effective

veto on constitutional amendments,
was last month in favour of a refer-

endum on the now-dropped schools

BilL Then M Mitterrand called tire

Right's bluff by launching a propos-

al which would only be finally de-

cided by referendum - to redraw
the constitution to make popular

consultation on the schools issue

posable.
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New 28th Issue Savings Certificates give a guaran-
teed tax-free return equivalent to 9% p.a- over five years.

Fixed Return. The rate ofreturn on 28th Issue is

fixed- itwon9

1 changewhateverhappensto other interest
rates. So ifyou hold your Certificates for five years you
are guaranteed £153 •88 for every£100 you invest

You’ll get the best rate of interest ifyou hold your
Certificates for the full five years -but yourmoney is

not locked in. You can always cash them in earlier; and
once you have held them fora yearthe interest rates grow
increasingly attractive.

Tax Free.You dorft pay a penny ofincome tax or
capital gains tax on these Certificates.So anyone paying
income tax at the basic rate of30%would need a gross

annual interest of12-86% guaranteed for all offive years

to enjoy the same benefit And your Certificates don’t

even have to be declared on your tax form.

How to buy.28th Issue Certificates are sold in £25
units and you can hold up to £5,000 in addition to any
other Issue.

Full details are available from your bank or at the

post office.

Thenew28th Issue Savings Certificate
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Bonn to tighten

curb on export

of chemical plant
BY RUPERT CORNWELL IN BONN

THE BONN Government Is to
tighten its controls on tne
export of Industrial equipment
which might be used In the
production of battlefield
chemical weapons.
The move, announced by the

Economics Ministry In Bonn
yesterday, comes in the wake
of repeated reports that plant
supplied by West German com-
panies to Iraq, understood to
be for the manufacture of agri-

cultural pesticides, has in fact
been used to produce chemical
weapons for use in the Gulf
War against Iran.

Hitherto, official export per-

mits have only been needed for
equipment specially designed
for such a purpose.
Now, however, all “ plant,

parts and equipment” which
might serve to test or manu-
facture organic phosphorus
compounds, mustard gas “or
other highly toxic compounds ”

will require a specific licence. .

Exceptions will only be made
for exports to other OECD
countries and in cases where
the value of the contract is less

than DM 30,000 (£7,700).

The Government has already
been checking reports that
poison gas apparently used by
the. Iraqis had been prepared
with ^tiie use of equipment
supplied by a West German
company.

The company, the Karl-Kolb
concern of Offenbach, has
recently confirmed that it is

supplying a pesticide research
unit to Iraq, but says that some
deliveries are still pending.

Reuter adds: “A spokesman
for the Kolb company said that
Bonn had at one point applied
pressure on Kolb and its pilot
plant to drop its contract with
Baghdad.

Contractual obligations had,
however, made this1 impossible,
he added. The equipment so
far supplied to Iraq “would
have to be very extensively
modified” to make nerve gas.
The spokesman added that

the company was examining
yesterday’s new regulations to

determine if they affected its

business with Iraq.

US. seeks to plug trade
loophole—Page 4

Surge in exports boosts

Spanish foreign reserves
BY DAVID WHITE IN MADRID

A SURGE in Spanish exports
and tourist receipts this year

—

both spurred by a favourable
peseta exchange rate—have
brought a sharp recovery 'is the
country’s external reserves,
which last month reached their

highest level for 2* years.

Gold and' foreign exchange
reserves jumped by 3965m
(£742xn) in July to $14.67hn, an
increase of $3.44bn or just over
30 per cent since the beginning
of the year. The figure is the
highest since February 1982.

This year’s trend contrasts
sharply with a $1.39bn fall in
reserves in the first seven
months of 1983. The total now
stands 46 per cent higher than
that of a year ago.
Apart from the upturn in ex-

port earnings, tourist receipts

in the' first' half of the -year
were 9.6 per cent up at 33.141m

and results for the year are now
expected to exceed official fore-
casts.

The recovery in foreign ex-
change reserves is seen by the
Government as favouring its

campaign to reduce internal
interest rates, by limiting specu-
lative pressure against the
peseta.
A lowering of bank lending

rates, which began by half-
point cuts by major banks last

month, is a key element in
efforts to promote private sec-

tor investment and halt the de-
cline in total employment
This in turn is crucial to

hopes of a successful outcome
to current negotiations—which
the Government is hoping to
conclude in September—cm a
tripartite economic and social
pad wfifitroons-and-employers
for "tire nextTwo years.

UN chief holds talks with
Turkish-Cypriot ‘envoy’

VIENNA — Sr Javier Perex de
Cuellar, UN Secretary-General,
conferred with a representative
of the Turkish-Cypriot commun-
ity here yesterday as part of
Ids new initiative to settle the
Cyprus problem.
Mr Necati Munir Ertektm and

the UN chief declined to talk
after their initial morning
meeting but were due to do so
after a later meeting.
On Monday, Sr Perez de

Cuellar had two similar meet-
ings with Mr Andreas Msvro-
matis, the Greek-Cypriot repre-
sentative.
Mr Havxonxatis flew home

yesterday to report to President
Kypriaooa of Cyprus.
A Government spokesman in

Nicosia declined to give details
of the UN chiefs ideas other
than to say they touched on
"basic aspects” of the Cyprus
fesue.

President Kyprianou wifi
today chair a joist meeting of
representatives of the mam
Greek-Cypriot political parties
to study the situation In the
light of the Vienna talks, which
wiH also be discussed by the
island's Council of Ministers
tomorrow.
Mr Rauf Denktash, the

Turkish-Cypriot feeder, vowed
yesterday to maintain the in-
dependent state he had declared
In the northern section of the
island lost November.
Agencies

Comecon problems stir

Hungarian ‘concern’
BY LESLIE COUTT IN BERLIN

A SENIOR economic adviser to the
Hungarian Government, Mr Mihaly
Simai, said the economic difficul-

ties ot Comecon ware causing Hun-
gary “great concern" and were
“dragging on."

Mr Simai, deputy director of the
Research Institute tor the World
Economy, in Budapest, made his re-

marks at a recent conference of
Hungarian Communist officials on
the future development of the econ-
omy and economic management •

The Hungarian economist said

Comecon had made slow progress

in developing "constructive pro-

grammes” which would bring about
a change. His speech was published
in an Hungarian economic weekly.
The criticismmme in the wake of

Comecon’s summit conference in

Moscow last June, which did not
produce any of the reform mea-
sures advocated by East European
economists.

Mr Simai said it was “vitaT for

Hungary to develop its relations

with Comecon - its mam trading

partner - “more intelligently, more
flexibly, and with increasing regard

to the advantages and disadvan-

tages of ail parties concerned.*

At the same time, be said, Hun-
gary should join die “International

centres” of high technology. With-

out close ties with these centres

Hungary would not be in a position

to use itsachievements internation-

ally. It would also be unable to take
part in the global technical and eco-

nomic transformation.

Hie Hungarian Foreign Trade
Ministry has released figures show-
ing that the country’s hard-curren-

cy surplus in the first six months of

this year was 5260za, almost as
much as the same period last year.

Hungary’s deficit with Comecon
was more than halved in the same
period, with exports to Comecon ris-

ing 113 per cent; while imports

stagnated.

Poland greets easier U.S. line
BY DAVID BUCHAN IN LONDON

POLAND’S chief government spo-

kesman yesterday called President

fleagan's partial removal of sanc-

tions on Poland "a small step, bed
one in the right direction" towards
better relations between Warsaw
and Washington.

The statement by Ur Jrirxy Ur-
ban was nodceahfy more conciliato-

ry than his initial criticism last

week of the U.S. tor not responding
more fully to the Jaraetekz Gov-
ernment's amnesty for political

prisoners.

Hie U.S. has restored civil air
landing rights and grtentific ex-
changes tor- Poland,- whfie paying •

that it would drop its objection to
Warsaw joining the International

Monetary Fund (IMF) once a key
group of 11 political prisoners had
been freed. One of the 11, Mr 2iig-

mew-Rmnaszenski, left prison yes-
terday.

. Mr Beagan has left in-force the
ban on new trade credit for Boland,

which the UJS. Imposed jointlywith
Nato allies, and denial of preferen-

tial tariff status for Polish goods en-

tering the US market
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Iraq resumes attacks

on Gulf oil tankers

OVERSEAS NEWS

BY RICHARD JOHNS

FRIENDSHIP L, a- 267,583
deadweight tonne Idbestao-
regLstered. supertanker, was
struck by an Iraqi afcr4o-sea
missile 25-30 miles sooth of
Kharg Island in the first attack

on Iranian oil traffic for nearly
a month.
On the European spot market

prices responded sharply with
a gain of 40 cents. Brent Blend,
the North Sea reference, was
reported fo have been traded
.at $28.40 i barrel.
The Friendship L, which is

camping 250,000 tonnes of.
crude, was reported to have
been hfi in the engine room
and aecmnmoriatkm quarters.
Umsea. the ship’s agents,
quoted Elfoutana . Inc, the
owners, as saying that there
had been no loss of life or
damage to the oil tanks.

In Athens, the Greek Ministry
of Merchant Marine said that
the Greek-managed Friendship
L would continue its journey
to Rotterdam. A projectile had
caused a- small fire in the
vessel’s right-hand fuel tank
near Its bow but the crew had

quickly extinguished' the Maze.
The last Iraqi attack on

Iranian osi traffic was on July
10 when the UK tanker Renown
was hit by two Iranian missiles
while off-loading oil from a
vessel struck two weeks earlier.
The attack came a day after

Mr Taha Yassin w»mniiaTi Iraq’s
Deputy Prime Minister, had
warned that the blockade of
shipping to and from Iranian
ports would continue.
Despite the recent loll In the

tk-for-tat war on shipping in the
Gulf, Iraq clearly intends to

keep up the pressure on Iran
in the hope of bringing the war
to an end.

The suggestion from Baghdad
is that Iraq has so far refrained
from directly attacking facilities

at Kharg Island itself, but that
it has the power to damage load-

ing operatiotB at the heavily
protected terminal.
In an interviw published in

the latest edition of the Middle
East Economic Survey, Mr Tarlq
Aziz, Iraqi Deputy Premier and
Foreign Minister, is quoted as
saying: “ We want Iran to
understand that the continua-
tion of the war will not bring
it any benefit."

“If they get the message at

the present level of military
confrontation, that is enough. Ii

not, we will have to strengthen
the dose."
The weekly journal reports

that Iraq is sow confident that
the balance of power in the
Gulf conflict, nearing the end
of its fourth year, has shifted
in its favour.

Iran linked to Red Sea mines
BY TONY WALKER IN CAIRO

IRAN’ HAS praised those
responsible for mining the Gulf
of Sues and the Red Sea, thus
strengthening and almost con-
firming the belief that it is

behind attempts by an extremist
Moslem group to disrupt ship-
ping In file region.

Tehran radio yesterday
described the actions of a
“ revolutionary Moslem organ-
isation” as a Mow against
“ arrogant powers,” including
the U.S, France and Britain.

In Cairo Government officials

are saying privately that they
believe the group responsible
for the mining of Suez canal
outlets is linked with Iran and
funded by Libya and is the same
one . that bombed UiL and
French miHtaiy bases in Beirut
last year.

Field Marwhali Abdel -Halim
Aha fihMmia, Egypt’s Defence.
Minister, hinted on Monday that
Iran was responsible, saying
the explosions could be “ In
retaliation for what is happen-

ing in the Golf.”
Tehran radio in. an Arabic

broadcast monitored yesterday
by the British Broadcasting
Corporation made exaggerated
claims about the success of the
mining operation, saying: “All
the arrogant powers are help-
less, unable to save dozens of
ships facing destruction in the
Golf of Suez and the Red Sea
every day."

Since early July, 13 ships
have encountered mines in the
Golf of Suez and the Red Sea.
Two of them, the Liberian
registered Oceanic Energy and
East German Georg Schumann
have been badly damaged, both
in the Red Sea.

Western diplomats in Cairo
are saying that Iran may have
chosen the busy waterways
leading to the Suez Canal as

an appropriate place to retaliate
against Iraq's blockade of its

Kharg Twh»nri oil terminal.

They note that ships using
Sarah Arabia’s west coast oil

ports either have to pass
through the Gulf of Suez or the
Bab d-Mandel waterway linking
the Red Sea with the Indian
Ocean. Saudi Arabia has been
one of. Iraq’s principal backers
in the' Gulf war
Egypt has called on the U.S.,

Britain and France to assist in

mine sweeping operations.
Some - 15 U.S. mine warfare
experts were rushed to the
region last week.' and Britain
is considering deploying mine-
sweepers from its Mediterran-
ean fleet
A main *i»imtTig to represent

an organisation called “ Jihad ”

(Holy War) telephoned news
agencies in London last week,
saying the group had laid 190
minps in the Red Sea. Tehran
Radio linked the latest actions
of what it called a “revolu-
tionary Moslem organisation

"

wit hthose responsible for last

October’s truck bomb attack on
UjS. and French bases in Beirut
in which nearly 300 servicemen
were killed.

Innovation

holds key
to Japanese

export drive
By Robert Cottrell in Tokyo

TECHNOLOGICAL innova-
tion accounted for one-fifth of
all Japanese plant and equip-
ment investment daring the
1983-84 financial year, accord-
ing to the Japanese Govern-
ment’s “ annual report on the
economy,” a white paper pub-
lished yesterday.

According to the report,
prepared by the Government’s
Economic Planning Agency
(Epa), technological innova-
tion is the “locomotive” of
Japanese private sector in-
vestment, and primarily re-

sponsible for improving the
international competitiveness
of Japanese manufacturing
industry as a whole.

In terms of wage costs, U.S.
manufacturing industry im-
proved its competitive posi-

tion against Japan by an aver-
age of 0.5 per cent annually
between 1970 and 1982,
according to Epa. However,
the agency says the Japanese
rate of technological innova-
tion of its manufacturing pro-
cesses was so rapid that In
terms of overall unit produc-
tion costs, Japanese manufac-
turers improved their com-
petitive position against the
U.S. by an average 3J per
cent annually.

Epa estimates that Japanese
corporations invested
YLOOObn <£12.5bn). or 10 per
cent of total plant and equip-
ment investment for the 1983-

84 financial year, in tech-

nological innovation

Other points made in the
white paper include:

• Japanese agriculture is not
modernising as fast as Japan-
ese industry. Food prices
should at some future stage
be redneed to those prevail-
ing in Western Europe.

• Japan should encourage
more inward direct invest-

ment Such investment
totalled a cumulative $4.2bn
(£3.2bn) in March 1983,
equivalent to only 10 per cent
of Japan’s own direct invest-
ment in overseas constries.
• Domestic savings will
continue to exceed domestic
investment. Increasing Japan's
role as international creditor.

A ONE PARTY STATE IN ZIMBABWE

Not so much whether as when
BY TONY HAWKINS fN HARARE

SIX THOUSAND delegates are
expected to attend the first con-
gress for 20 years of the ruling
Zanu-PF party which opens
here today. The congress is
arguably the most important
political gathering in Zimbabwe
since the country gained inde-
pendence in April, 1980.
The five-day meeting will

ratify a new party constitution,
adopt a leadership code for
party members, agree a broad
political manifesto for next
year’s general elections and

—

most importantly—elect both a
new central committee and
party executive.
The aims of the parry, out-

lined in the draft constitution,
include the establishment of a
one-party Socialist state based
on Marxist-Leninist principles.
Prime Minister Robert Mugabe
is expected to call the first post-
independence election early in
1985, at which he will be seek-
ing a mandate to establish one-
party Government.
Resolutions adopted at Con-

gress are likely to reflect the
party’s continued Leftward
march, but the main interest
will focus on personalities and
political power rather than
policies. The central committee
is being expanded from its exist-

ing membership of about 30 to

90 and a new 15-man executive,
to be called a party polkburo,
will be elected from the central
committee membership.
The two top posts in the

party, President, held by Mr
Mugabe and Vice-President,
filled by Deputy Prime Minister

Mr Mugabe’s No. 2 in the Zann-PF party. Mr Simon Muzenda
above left) and his candidate for No. 3, Mr Maurice
Nyagumbe, Minister of State in the Prime Minister’s office.

Simon Muzenda, are not being
contested. Great interest will

however focus on the number
three slot of Administrative
Secretary.
This is expected to be won

by Mr Maurice Kyagumbo. Min-
ister of State in the Prime
Minister’s office. He is very
strongly favoured by Mr
Mugabe against the former
Secretary-General Mr Edgar
Tekere and the ambitious Minis-
ter for Justice and Legal Affairs,
Dr Eddison Zvobgo.
Some prominent members of

the party seem certain to lose
their posts on the influential
central committee despite its

size being trebled. It is under-
stood that at least 12 existing
central committee members
have failed to secure nomina-
tions. More than half of the
central committee places are

reserved for nominated mem-
bers and regional, youth league
and women's league representa-
tives.

Despite economic adversity
reflected in an 18 per cent in-

flation rate, falling employ-
ment, declining real wages and
Incomes and a forecast 3 per
cent reduction in Gross
Domestic Product this year, Mr
Mugabe is confidently expected
to increase his electoral
majority when the elections are
called next year. At present,
Zanu-PF has 58 of the 100 seats,

virile 20 are reserved for
whites. Nineteen are held by
Mr Joshua Nkomo’s opposition
Zapu and ihree by Bishop
Muzorewa’s United African
National Council.

In this situation, decisions
made at the Congress over the
next few days will be a pointer

to Zimbabwe’s likely political

direction both before and after

the elections. What is clear is

the ruling party’s determina-
tion to ensure that the Govern-
ment is subservient to the

party

Such a move, partially re-

placing the cabinet with the
Politburo, is a source of concent
in business circles where it is

felt that this would undermine
the position of the moderates
within the Government
While the proposed establish-

ment of a one-party state is

highly controversial and
strongly opposed by the minority
Ndebelc people in Matabeleland,
the main concern at congress
will not be the principle of a
one-party state but the manner
and timing of its implementa-
tion.

The Lancaster House constitu-

tion devised at independence
would seem to rule out the move
to one-party status until 1990,

since ail TOO MFs would have to
vote for its adoption. Whether
the impatient young militants
within the ruling party are
prepared to wait that long is

problematical.
For Mr Mugabe, the congress

is likely to be just one further
opportunity to consolidate his

already powerful position at the
head of the parly. At the same
time, an uncomfortably large
number of economic chickens
are coming home to roost. Like
most other African leaders, he
is likely (o face criticism arising
from the now-traditional crisis

of unfulfilled expectations.

NZ still bans N-ships Tamil town ‘is shelled’
PORT MORESBY—Mr David
Lange, the New Zealand Prime
Minister, remained adamant
yesterday that his ban on
nuclear powered or armed war-
ships in New Zealand waters

would continue despite being

told by Mr Bob Hawke, the Aus-
tralian Prime Minister, that the
Anzus alliance was at risk.

Mr Lange said after meeting
Mr Hawke ahead of the open-

ing of a regional Common-
wealth summit meeting that

Mr Hawke made a “very care-

ful and measured and
unthreatening exposition of the

Australian viewpoint.” Mr
Lange said that the U.S. had
cast doubt on the future of the
alliance but that he was seeking
a “ re-understanding ” of treaty
terms.

Australian officials said the
real test would come in
February, when an Anzus naval
exercise is scheduled for New
Zealand waters. Denial of New
Zealand ports to U.S. nuclear
warships could spell the mid of
the alliance, they said.

The Anzus military alliance
groups New Zealand with Aus-
tralia and the U.S.

Agencies.

VIOLENCE in northern Sri

Lanka was officially said to be
“ escalating ” yesterday, but
Government sources would
neither confirm nor deny a
report that the Navy had shelled
a coastal town in reprisal against
Tamil separatist guerrillas, AP
reports from Colombo.

The Times of India of New
Delhi repented that the town
was shelled on Mnday. with
more than 100 civilians killed,

including some guerrillas.

About 10 security personnel also

died, it said.

Mervin de Silva adds: Resi-

dents in the Tamil-dominated

northern peninsula have been
told to remain indoors and
strict censorship has been im-
posed in the area since the
central government launched its

counter-insurgency operations
Yesterday, reports from

Jaffna, capital of the province,

said the city's largest bank had
been attacked and weapons
seized. On Monday, a police
superintendam died in a bomb
explosion. He is the most
senior officer to be killed in
this recent bout of separatist
violence, which has also
claimed the lives of a petty
officer and several ordinary
policemen.

fordiehalf-yearended30June1984
iiOurpre-taxprofitswereup compared with,

thefirsthalfoflastyear, despitefurther

substantial provisionsforbadand doubtful
debts reflectingthecontinuingvolatilityand
uncertainties intheworldeconomyTheUK
Budgethas notonlyincreasedourcurrenttax
chargebut, asforecastearlierhas also required

ustomakealargeprovisionfordeferred
taxationonourleasingbusiness.Ourcapital

positionremains sound,andweareable to raise

theinterimdividendby7%.W

3^*^^
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Interimdividend
The directors ofLloydsBankPic havedeclared aninterim

dividendon accountofdieyearending31Deceraber1984 of9Sp

per share (1983: 8Sp adjusted forthe subsequent

one for five capitalisationissue) payable ^
on 17 September1984 to

shareholders registered on

23 August1984-With the l

related tax credit the

payment is equivalent to a

gross dividend of13.6p

(1983:127p).

Consolidated profitand loss account (Notel)

(Historical cost basis- unaudited) 6months
ended

30Tune1984
1984

Note (£million)

Interestincome 2,191

Interest expense 1.519

Net interestincome 672
Other operating income 276

Total income 946

Interestincome
Interest expense

Net interestincome
Other operating income

Total income
Provisions forbad and doubtful debts 2

Specific

General

Total income after provisions forbad
and doubtful debts

Operatingexpenses

Staff

Premises and equipment
Other

Profit before taxation ofLloydsBankPic
and subsidiaries

Shareofprofits ofassociated companies

Profit before taxation

Taxation 3

FYofit after taxation

Minority interests

Profitbefore extraordinaryitems
Extraordinary items 4

6months

3lPecl9S3
1983

(£millioc$

6months
ended

30Tunel983
1983

(£million)

2. Provisions forbadand doubtfuldebts
Thecharge to profit and loss account comprises:

6 months
ended

•30Tune1984
(£million)

6months 6 months
ended ended

31Dec 1983 30Tune 1983
(£million) (£million)

Domestic 46 50 37
International 24 40 16

70 90 53
General 43 30 46

Total 113 120 99

3. Taxation
The charge for taxationassumes an average\JK corporation tax of46.25?i>for die year (1983:

52c o) and takes account ofdeferred taxationon all timing differences other than those

considered likely to continue for the foreseeable future; thedfccrofnot proriding for deferred
taxation on continuing timing differenceshas been to reduce die taxation charge forthe six

months ended 30June 1984 by£6 million (1983 first half: £51 million, second half £31 million).

4- Extraordinaryitems
As announced at theannual general meeting, followingchanges in die basis ofcapital
allowances setout in the 1984FinanceAct, an additional provision of£465 million has been
made as an extraordinary item, ofwhich £340 million relates ro deferred taxation in respect

oftiming differences to 31December1983 and £125 million to the effectofreduced rentals

from leases with tax variation clauses.An amountequal to the extraordinary chargeof£465
million has been transferred to the profit and loss account, comprising£434 million from
reserves and £31 million from minority interests.

5. Earningsand dividends pershare
Earnings and dividends pershare for1983 havebeen adjusted to take account ofthe
capitalisation issue ofone new fully paid shareof£1 forevery fiveshares held on 1June 19S4-

Additional provision for

deferred taxation

Transfers from reserves and
minority interests

405

465

Profit attributeb]e to the

shareholders ofLloydsBank Pic 99 148 123
Dividend 22 35 20

Profit retained 77 113 108

Earnings per£1 share 5 42p 64p 55p

Dividend per£1 share 5 ?-5p 14.9p 85p
(Gross equivalent) lj.6p 21Jp 12.7p

NOTES
L Change ofaccountingdates

. 3
a) Following the change ofaccounting dates oflJoydsBariklotexiiationalLimited and

cettainother subsidiariesfrom 30 September to 31 December, figures for the six months

ended 30June 1983 havebeen restated to indudethe results ofthosecompanies for the six

months ended 30June 1983 instead offor the six months ended 31 March 1983 as previously

published.

b) As stated in theGroup’s 1983
/
Kepon and Accounts,Lloyds and Scottish Pic andThe

National BankofNew Zealand ^limited arechanging their accounting dates this yearfom 30

September and 31 October respectively to 31 December.TheGroup’s results forthe six

months ended 30June include figures tor the sixmonths to 31 March forLloyds and Scottish

Picand for the sixmonths to 30April forTheNational BankofNewZealand Limited.

6. Consolidated balance sheet
(Historical cost basis - unaudited)

Assets employed
Cash and short-term funds

Cheques in course ofcollection
Investments

Advances and other accounts

Tradeinvestments
Premises andequipment

Financed by
Liabilities

Current, depositand otheraccounts
Currentand deferred taxation
Dividend

Loan capital

Minority interests

Sharecapital and reserves

Issued share capital

Reserves

US dollar/£ sterling exchange rate

3Q Tunel984 3gJune I???
(£million) (£million) (£ million)

6J592 5,412 5,195

6S8 517 541

1,276 1,134 1.033

33.275 30300 23396

41,831 3 1.363 35,665

202 195 174

906 S74 S49

42939 38.432 36.638

39,823 35,523 55,962

586 188 166
22 35 20

40,431 35,746 34.14S

578 3S6 370
75 107 106

255

1.620

194

1.999

194

1.370

1.85? 2.1 y3 I.0o4

. 42.939 38,432 36,688

81356 $1.4485 $1 .527

LloydsBank
A full copy ofthu interim statement availablebom:TheSecretary,Lloyd? BankFic, > 1 Lombard Suwt, LondonEC3P 3BS.
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Congress in

probe over

government
farm loan

CONGRESSIONAL investigators

have begun a preliminary
inquiry into details of a low-
interest government loan to a
business partner of U.S. Agri-
culture Sectary John Block,

Reuter reports from Washing-
ton.

Mr Robert Cashdollar, an
investigator for the House of
Representatives subcommittee
on Conservation, Credit and
Rural Development, said the
panel has asked Mr Blot* for
information on a £400,000 loan
made to Mr John Curry by the
Farmers Home Administration,
an Agriculture Department
agency.
Mr Curry, an investor-farmer

from Galesburg, Illinois, is Mr
Block's partner in several farm
ventures in ' Illinois and
Minnesota, Mr Block has denied
knowledge of the loan and said
none of the funds would be used
on land he and Mr Curry jointly
owned.
Ur Cashdollar said the sub-

committee staff would review
information it receives from Mr
Block and decide whether to
conduct a full-scale inquiry into
the matter,

Latin American leaders

to discuss debt
Latin American presidents
attending the presidential
inauguration of Sr Leon Febres
Cordero in Ecuador on Friday
will discuss debt and possible
changes in foreign investment
rules, Venezuelan Foreign Mini-
ster Isidro Morales Paul said
yesterday. Renter reports from
Caracas.

The meeting brings together
U.S. vice-president George Bush,
Sergio Ramirez of the
Nicaraguan junta, and the
presidents of Colombia,
Argentina, Bolivia, Ecuador,
Venezuela and Panama.
• President-elect Cordero
accused the outgoing govern-
ment of trying to jeopardise the
country's future as dock
workers, bus drivers and postal
workers went on strike on
Monday.

Costa Rican police

clash with strikers

Costa Rican police have
dashed with striking banana
workers trying to prevent other
workers treating diseased plan-
tations hit by a foor-week-old
strike. Renter reports from
Palmar.

Blood brothers ... or sporting stags at bay
"WHY SHOULD we hate each
other? We need each other —
that’s for sure." The words are
those oE Jurgen Hingsen. world
recorS. holder in the decathlon,
and described with Hingsen’

s

customary chans something of
the blood bond that exists be-
tween this tall West German
from Duisburg and his arch
rival, Britain's Daley Thompson.
Today Hingsen and Thompson

renew their great rivalry in the
Olympic decathlwa in the Los
AngeTes Coliseum. Like elk-

hounds, these two great stags
will lock horns in a ritualised
battle that stops short of bodily
injury, bilt which nevertheless
makes enormous physical and
mental demands.
Such are its complexities, it

is said that only decathletes
understand the decathlon,
which may be overdoing it. On
the othrr hand, the person who
probably understands Hingsen
best is not his wife, but Thomp-
son—and Thompson, Hingsen.
The decathlon is spread over

two days and ten events, and
is decided on a points basis.
Hingsen. who at 6ft 7m and
2281b is the more impressive
physically, is the world record
holder, on 8,798 points, a mark
he established in May, despite
a below-par effort in the
javelin.

He should be favourite for
the gold, but is not, mainly
because of the superior com-
petitive qualities of Thompson,
who formerly held the world
record, bat whose forte is

winning major championships.

Thompson won. the Moscow
Olympics decathlon. He is also
the Commonwealth. European,
and world champion. Indeed,
Thompson has not lost a
decathlon he has completed
since 1978. He planned to wzn
three Olymypic titles in a row—Moscow, Los Angeles, Seoul

—

and is keen to become the first

decathlete to reach 9,000 points,
as is Hingsen.

There are other claimants in
LA, notably two beefy Ger-
mans, Siegfried Wentz (per-
sonal best: 8,718) and Guido
Kratschner (8,649). But they
are strictly backing, even
though they rank third and
fifth on the all-time list with a
Russian Grigoriy Degetyarov
(8,652), in fourth place.
(Brace Jezmer, winner of the
Olympic decathlon gold in Mon-
treal, now ranks only seventh
on the all-time list, such has
been the impact of the EGng-
sen-Thompson rivalary).
The timetable of the LA

decathlon goes like this: To-
day, £L3© am (local time) : 100

metres. Thompson can run
about 10.5 seconds, Hingsen
around 10.7. A 50-point lead
for Thompson.

29J5 am: Jong jump. Both
can jump over 25 feet, and
each may have to. A close re-

sult. 12 noon : shot put Hing-
sen can beft the shot at least
53 feet, and should beat Thomp-
son by about 30 or 40 points.

4 pm : high jump. Very close.
Hingsen can jump 7 feet,

Thompson perhaps a few
inches lower.

6.45 pm : 400m. Thompson is

faster, which should confirm
him as the first-day leader.

Tomorrow, 920 am : 110m
hurdles. Probably dose, but
Hingsen has improved here.
10.15 am: discus. At his best
(161 feet 11 Inches) Hingsen is

6 feet better.

12 coon: pole vault Per-
haps the key event Thompson
can dear 17 feet, Hingsen about
16 feet Perhaps a swing o£
70 points to Thompson. 4 pm:
javelin. Very close. 6*50 pm:
15000m. Thompson says he has
never been pushed at this stage
of a decathlon. Hingsen will
probably change ail that

Verdict: Thompson by the
skin of his teeth. Thompson
says he does not know if he
would be a bad loser, as he
hasn't had much practice—

a

statement that causes Hingsen’

s

blue eyes to sparkle. Hing-
sen’s wife calls her husband
"my Rhineland cowboy."
Thompson calls him something
else. But they ned each other.

If Thompson wins, he wiH be
adding to Britain’s excellent
performance m the Coliseum
on Monday evening — gold for
Tessa Sanderson in women’s
javelin, with an Olympic record
throw of 228ft 2kns; silver for
Sebastian Coe (800m): and
bronze for Fatima Whithread

(javelin), Mike McLeod
(10.000m) and Kathy Cook
(400m).

Things did not go weH for
British star Steve Ovett, last in

the 800m fluid. He was admitted
to hospital with a mild lung
complaint, and is not expected

to contest the 1500m, for which
he is the world record holder.

These days, the computer
hands out a splendid sheaf of

data after each Olympic event
lx also hands out quotes. The
one from Sebastian Coe said:
" I bad a dear, uncluttered run
and I have no real complaints.

I taW Steve Ovett that we were
too old to be playing with fire

like that . . . this was obviously

my last chance for a major 800

title."

The quote from Ruth Wys-
ocfci, sixth place finisher in the
women's 800m, said in part: "I
was running along fast but not
fast enough. I was saying, ‘Aw,
you're out of it, forget it,’ but
then I said, 'Let’s catch some
people.’

1 ’

These are realty jolly good
quotes. Now I know what the
elfchound thought, as extinction

crooked its finger.

Early restart of Falkland talks ‘unlikely’
AN EARLY RESUMPTION of
talks between Argentina and
Britain is unlikely after last
month's abortive meeting in
Berne, Sr Dante Caputo, Argen-
tina's Foreign Minister, said.

In an interview in Buenos
Aires with the FT—the first to
a British correspondent since
talks broke down—Sr Caputo
said: “ I envisage no immediate
follow-up.” He maintained that
Britain’s position had, if any-
thing, hardened.

However, Sr Caputo under-
lined his desire to establish a
“ flexible dialogue ” with
Britain. He gave the impression
he was willing to consider new
formulas for the two sides to
get together again, both to dis-

cuss a resumption of commer-
cial and diplomatic relations
and the future of tht Falkland
Islands.

Observers expect both sides
to wait until after the UN
General Assembly annual meet-
ings in the autumn and for
Argentina to conclude an agree-
ment with Chile over the Beagle
Channel. The Government of-

President Raul AlfonSin is due
to hold a plebiscite on papal
proposals for resolving the
Beagle dispute in September.

Robert Graham interviews

Argentina’s Foreign Minister

“ The talks in Berne were not
broken off but suspended as
there was no point in continu-
ing them,” Sr Caputo said.

He declined to go into how
tiie talks broke down. The talks
were held under Swiss auspices
between senior British and
Argentinian diplomats — the
first direct contact since the
Falklands conflict two years
ago.

It is understood here that
Argentina felt Britain had
failed to observe a prior under-
taking that the meeting would
he informal.

At the first main meeting; the
British delegation read from a
prepared text "as though in
front of the UN General
Assembly,” according to one
Foreign Ministry official. This
irritated the Argentine delega-
tion, who bad expected that,
once the two sides: had stated
their formal positions, a more
relaxed attitude would prevail.
The Argentines were further

upset by translation, of a key

phrase concerning Britain’s
attitude to discussion of the
Falklands. They bad expected
It to read that Britain was not
ready to discuss the Falklands.
It was translated as not trilling.

Sr Caputo denied that Argen-
tine attitudes had hardened in
advance of the meeting because
of the need to appear tough
when selling concessions to the _
nation over the Beagle dispute LiOW key
with Chile.

dialogue has to have a political
content, and any dialogue which
ignores this central point is not
a political dialogue.”
This means that Argentina is

insisting on a clear link between
restoring diplomatic and com-
mercial relations and eventual
discussion of sovereignty to the
islands. The British position
has. been to avoid such linkage,
establish a series of confidence-
building measures, leaving open
the eventual possibility of dis-
cussing the Islands’ future with
Argentina.

" What we have been trying
to do is to get round the
dilemma whereby Britain says
no negotiations If sovereignty
is raised and Argentina insist*

no negotiations are pomlbie if

sovereignly is excluded,” he
said.

His aim was to begin with a
“dialogue” in the hope that
this might lead to serious nego-
tiations. . He recognised the
need ior. practical measures to
build confidence.
He said: “ Sovereignty to the

islands is the central theme of
the dispute. Therefore, the

The Issue of relations with
Britain has been kept in low
key here since the Berne meet-
ing and there has been little

sign of pressure on the Govern-
ment for having sought to estab-
lish a dialogue with tile UK
A film about the Falklands

War—Los Chlcos de la Guerra
(The Boys who went to the
War)—opened last week and is
playing to packed houses.
The film, depicting the fate,

of three youths sent totally un-
prepared to fight in the Falk-
lands and experiencing defeat,
has excited curiosity rather
than anger.

Nicaragua lifts

bulk of rules

on emergency
By Tim Cootie in Managua

THE NICARAGUAN Govern-
ment has lifted the bulk of all

the regulations relating to the
State of Emergency originally
introduced in 1982.

A decree announced on Mon-
day by Sr Daniel Ortega, head
of the government junta, re-

estblishes the right to strike,

the right of appeal through" the
courts, lifts restrictions on
reporting of economic informa-
tion, and re-establishes habeas
corpus.
The only restrictions on civil

liberties remaining in force
relate to arrests directly linked
to guerriaUa and terrorist activi-

ties.

The move follows discussions
held over the past two weeks
between the seven political

parties registered to fight the
November elections. It is seen
as a sincere attempt to give the
maximum guarantees "possible
for a free andyfoir; ^electoral'

campaign
. tp be spite

of The continuation OF the Un-
backed guerrilla war inside the
country.

Mondale set to renew

attacks on Reagan
oyer budget deficits

BY REGINALD DALE, U& EDITOR IN WASHINGTON.

A CAMPAIGN, through five

states, was started by Mr WStter
Mondale, the Democratic Presi-
dential challenger, yesterday
who plans to renew his sharp
attacks on President Reagan for
failing to tackle the country's
high budget deficit.

Mr Mondale sallied forth.
Minnesota after Mr Reagan, on
holidays at his California
ranch, had gone further than
ever before in denying that he
planned tax increases' if he is

re-elected in November. Mr
Reagan ,

who has in the past re-

stricted his denials to increases
In personal taxation, on Monday
categorically ruled on "any
plans for a tax increase.”
The two men have now come

dose to accusing each other of
lying on the tax issue—both of
them say that the other la " not
telling the truth.” While Mr
Mondale accuses Mr Reagan of
trying to conceal the need lor
a tax Increase next year, Mr
Reagan accuses Mr Mondale of
false charges that the White
House has a secret plan for lex

increases,

Mr Mondale has carefully

chosen the budget deficit and
the need for a tax increase as

the best way of attacking Mr
Reagan’s economic policies at a
time when the economy as a
whole os prospering:
“It is because the economy

is doing well, dud we all want
it to continue to do well, tout

we must stand up to this deficit

problem," Mr Mosdale said.

Before leaving for his visit to

Ohio, Pennsylvania, North and
South Carolina and Alabama,
Mr Mondale described the de-

ficit as appalling and' opsoene.

He spokes after'the independent
copgreartohaTbudget office pub-
lished estimates that the deficit

would reach S178bn in the coin-

ing 19% - fiscal 3eor, rising to

about $263bn by .1989.

Mr Mondays supporters be-

lieve hid" aggressive tactics are
successfully patting Mr
Reagan on the defensive and
threaten to divide. the Republi-

can ranks. Mr Mondale plans

to continue to press Mr: Reagan
for a foil-scale debate on how
the Republicans Intend to cope
with the deficit

Mr Mandate's persistence has
revealed differences of
MnpVi»ri«« between Mr' Reagan
and Vice -President .George
Bush, who represents a more
mocfcrsto winA Oftbe Republi-

can' party. 'Shortly . after Mr
Reagan, ruled out any tax in-

creases. Mr Bush emerged from
a lunch at the Presidential

ranch and pub&fr declined to

follow suit

Mr Bush'
.

aald conditions

round change dramatically and
that any president Including Mr
Reagan “would, keep his

options' open.” Mr Bush has
spoken consistently, of the pos-

sible' need tor - revenue in-

creases which would not, how-
ever, include personal lax in-

creases.

Clausen says more funds

needed for family planning
BY DAVID GARDNER IN MEXICO CITY

DEVELOPMENT IN the Third
World will be postponed in-

definitely unless tile rate of
population growth falls, Mr
A. W. Clausen, World Bank
president, told the International

Conference on Population here
yesterday.
He called for a major In-

crease in funding for family
planning programmes.
The call, which reiterates

that rapid population growth a
a development problem, ,

contra:
diets the position being de-r.

fehOed. by the U^ddegati<**-

>

arguing that thf" ..Wholesale^,

introduction of ' free marker
policies will solve the problem
of rising populations.

Mr Clausen raid: ''The evi-

dence is deftr that, in many
developtog countries, develop-
ment will be postponed- indefi-

nitely unless slower population
growth can be .achieved soon;

even before higher real

incomes would bring down
fertility spontaneously.” -

Calling for the industrialised

countries to continue efforts to

contain population growth, the
world Bank chief said: “We
cannot and.: we - most: not

future,-generations
the -7most

been in

the TiumhOrs of people Bring
in absolute poverty.” -

WORLD TRADE NEWS

Nigeria’s formal offer

to foreign suppliers

may bypass agencies
BY CHRISTIAN TYLER, TRADE EDITOR

NIGERIA will soon proceed with
a formal offer to settle its trade
debts with suppliers whose
exports arc insured by govern-
ment agencies.

The move, expected in about
four weeks, could bypass the
agencies and lead to a settle-

ment in advance of any agree-
ment between Nigeria and the

IMF.
The agencies, led by Britain’s

Export Credits Guarantee
Department, have insisted that

there must be multilateral nego-
tiations and that these could not
be concluded until the Nigerian
Government and the IMF have
come to terms on an H economic
adjustment programme " for the
country.
However, it emerged yester-

day that Nigeria is ready to

test the authority of the agen-
cies to control the negotiations
in this way. The offer, to

convert on estimated $2bn
(£1.53bn) of insured trade
arrears into six-year promissory
notes carrying interest of X per
cent over London Interbank

Offered Rate (Libor), will be
made directly to the creditors.

It now appears that the
ECGD, the leading insurer, may
have to reconsider its advice to
clients to Ignore the Nigerian
overtures once the offer is

made.
If It decides once again to

recommend rejection and the
advice is ignored, the agency
would consider whether the
defectors were in breach of
their policy and whether, there-
fore, the policies should be
revoked.

But if policyholders could
not be shown to have acted im-
prudently, then the ECGD
would continue to meet claims
from them and be obliged to
accept the Nigerian promissory
notes in return.

Nigeria argues that the agen-
cies’ insistence on protocol is

misplaced since the reschedul-
ing involves short-term,
bilateral trade debt, not the
longer term debt normally
handled by multilateral nego-
tiations.

W. Germans Improve terms

of tank offer to Switzerland
BY ANTHONY McDERMOTT IN GENEVA

KRAUSS MAFFEL the Munich
arms manufacturer, has im-
proved the terms of its offer to
sell 210 Leopard-2 tanks to

Switzerland. The offer could
be further improved if the full
deal for 420 tanks is accepted.
This was confirmed yesterday
by the Swiss Defence Ministry
in Berne.

The deal originally concluded
for the first batch of 210 tanks
for SwFr 2.41bn (£80Qm) con-
tained the possibility that a
further equal number might
also be bought It was Switzer-

land’s largest single arms deal,

and its cost has been much
criticised.

There was a lively debate as

to the number of tanks which
should be bought “ off the

shelf” from Munich or manu-
factured under licence in Swit-
zerland. The farmer option was
considerably cheaper, even
though the latter would have

provided employment As a
result last June an Inquiry was
set up by the Defence Commit-
toe of Parliament It concluded
that the West German company
should come up with a new deal
if IV contract was to go ahead.
Krauss Maffei has apparently

proposed the sale of 210 tanks
for about SwFr 4m each com-
pared with SwFr 4.31m as
agreed in May, 1983, bat on
condition that the speed of
deKvery should be increased
from three to 12 a month.

In the case of the full 420
tanks being ordered, the com-
pany said that a further reduc-
tion in price would be passible.
This new price would be as a
result more than SwFr 2m
lower for each tank than the
cost .of constructing the same
item in Switzerland. The Par-
liament has to decide on this

propositon towards the end of
the month.

U.S., Canada
go-ahead for

naval system
By Bernard Shnen in Toronto

THE VJS. and Canadian
Governments have given the
go-ahead for full-scale engin-

eering development of an
Infra-red naval surveillance

system, designed by Spar
Aerospace, the Toronto-based
supplier of satellite and other
communications equipment.

The contract is understood
to be the first for a foil

military system awarded by
the VJB. armed forces to a
foreign company, and Is the
largest programme approved
under the UJS.-Canada de-

fence development sharing
agreement of 1963.

The development contract,

valued at C*85Jm (£49-3zn),

will Involve construction of
three models, two for the
U.S. Navy and one for the
fiawMiinw National Defence
Department The development
phase and sea trials are ex-

pected to last up to four and
a half years.

According to . Mr Larry
Clarke, Spar’s chairman, sales

of the surveillance system

—

If production goes ahead

—

may reach Cfilbn by the end
of the century. The develop-
ment work will be funded by
the U.S. Navy and the
Canadian Government
Known as foe AN/SAR 8

project, the electro-optical

ship-borne system is designed
to complement radar for both
defence and navigation pur-
poses. According to Spar, it Is

not vulnerable to jawnwing
and is suitable for ships of
over 3,000 tons. An advanced
development model was tested

by the U.S. Navy la the late
1370s.
Work started on the sur-

veillance system but. negotia-

tions for advanced develop-
ment and production have
been complicated by the vary-
ing requirements of the U.S.
and Canadian navies. Mr
Clarks said: “ It’s been a
problem of Dying to integrate
two completely different
structures.”
The project is the first

major defence contract for
Spar, which used to be a
division of the troubled
Canadian aircraft manufac-
turer, De Havliland. The com-
pany’s best-known product up
to now has been the Canadian
remote manipulator system
attached to the UJ5. space
shuttle. The company has
worked on more tba« 30
projects for satellite earth
stations and components.

Debate over rupee trade with Russia
BY D. P. KUMAR IN NEW DELHI

AS INDO-SOVIET trade grows
by leaps and bounds, divergent
views have begun to be ex-

pressed cm the desirability of
ending rupee trade with the
Soviet Union,

Indo-Soviet trade which stands
Bs 30bn (£L9bn) could rise by
15 to 20 per cent by the begin-
ning of next year when the pre-
sent five-year agreement be-
tween the two countries ends.
According to official estimates,
the trade will double during the
period of the next agreement
(1986-90).

This huge volume of trade is

transacted In terms of Indian
rupees. Many in trade and busi-
ness circles would like to base
the rtade on hard currency
which, it has ben argued, would
be to India’s advantage.

The subject was debated at a
seminar on Indio-Soviet trade
here that was attended by Com-
merce Ministry officials, plan-
ning Commission members and
representatives of trade and in-
dustry. 'While a number of par-
ticipants felt that Indo-Soviet
trade would eventually have to
be based on convertible cur-
rency to achieve expansion and
the removal of constraints,
others thought that the rupee
trade has been beneficial to
India and the Soviet Union and
that there is no need for a
changeover to foe free currency
system.

... It was etated that instability

in Soviet imports had affected

Indian exports as there were
serious ups and downs in Soviet
demand for Indian goods.

Another point emphasised by
several partidpants was the
need to diversify India's im-
ports from the Soviet Union as
they were mainly concentrated
on oil and fertilisers. Unless
India pcrchased more of Soviet
machinery, Indo-S6viet trade

could not grow. This has also
been the Soviet view.

Prof Jayasekhar -of -the Jawa-
harlai Nehru University, a noted
expert on Soviet affairs, wanted
trade surpluses to be converted
into free currency. He also
wanted foe Soviet Union to en-
sure stable and steady pur-
chases from India.

Dr Jaydayal Sethi, a former
Planning Commission members,
warned against India’s establish-
ing permanent economic trade
relations with the Soviet Uztion

as it could, suddenly withdraw
from the friendly ties in the
same way it had done with
China. Besides, imports of
Soviet technology might not be
beneficial to India as the Soviet
Union itself was having to im-
port technology from the West.
Mr A. S. Chatha, joint secre-

tary in the Commerce Ministry-
said the unit value of goodsex-
ported to the Soviet Union was
much higher than that of goods
exported to Western countries.

• Britain has agreed to provide
up to £L3m In aid to finance a
pilot project to provide com-
puters for 250 secondary
schools throughout India.
The computer chosen for the

project, the BBC Model B
microcomputer, will probably
eventually be manufactured
under licence in India.

Greek-Soviet ties improve after

accord on $450m alumina plant
BY COST1S 5TAMBOUU5 IN ATHENS

GREEK-SOVIET trade ties
have taken a new turn with
the signing, last month in
Moscow, of the final agreement
for the construction in Greece
of a 8450m alumina plant, to
be largely equipped and
financed by the Soviet Union.
The plant, with a capacity

of 600,000 tonnes per year, will
use Greek bauxite, a traditional
Greek export to the Soviet
Union, and will export 75 per
cent of its production to the
USSR and Bulgaria under a
10-year agreement.
Dr

.
Costas Sophonlis, gover-

nor of the Hellenic Industrial
Development Bank, which is in
charge of Greek participation
in the project; says that foe
terms agreed mark a new
departure for Soviet-backed
industrial projects abroad.

Hellenic Bank officials say
that a large part of the deal
may be conducted on a barter
basis, with Greece importing
oil, electricity, coal and possibly
natural gas in return for Soviet
purchases of alumina.
In recent years, Greece has

been becoming more dependent
on imports of energy from the
Soviet Union and its Eastern
European allies. It is now buy-
ing about lfira tonnes of oil

per year—or 22.5 per cent of
its total oil imports—from the
Soviet Union, and last year it

was a net importer of eiectri-

city-—via Bulgaria—to the tune
of TOO GWH.
Together with the alumina

plant agreement, this has
prompted speculation that a
much broader economic and
technological pact between
Athens and Moscow may be
imminent.
The strengthening of Greece's

commercial ties with Eastern
Europe has been accompanied
by a political rapprochement.
Both are explained in part by
domestic political considera-
tions.

Political analysts in Athens,
noting that Dr Andreas Papan-
dreoirs socialist (Pasok) party
suffered heavy losses in the
recent Euro-elections, predict
that the Prime Minister may try

to strengthen his hitherto
unofficial cooperation with the
pro-Moscow Greek Communist
Party.
Government and. opposition

leaders agree on foe need to
boost trade ties with Moscow,
particularly in the fields of min-
ing. energy, shipbuilding and
agriculture. The opposition
energy spokesman, Mr Miltiadls

Evert says Greek-Soviet trade
is increasingly becoming a mar-
riage of convenience.
The alumina deal, for

example, offers the Soviet Union
a steady supply of alumina for
its extensive aluminium indus-
tries, while it gives Greece foe
opportunity to boost exploita-

tion of its bauxite deposits,
which are the largest in Ei
and to obtain technical i

in heavy industry.
In the future, the two sides

are likely to concentrate Oh
energy-related projects, with a
view to satisfying Greece’s
growing need for imported
energy.

Projects believed to be under
consideration include a pipeline
to bring Soviet natural gas to
Greece via Bulgaria, coal-fired
power stations and possibly the
supply of a nuclear reactor
jointly built by the Soviet
Union and Finland.

Engineers from the Kiev Gas
Institute have carried out a
detailed evaluation of the pipe-
line project in conjunction with
Greece's Public Petroleum Cor-
poration. Although both sides
are reluctant to give details of
the plan, an independent pre-
feasibility study carried out by
Imeg, a London-based oil. and
gas consultant says the pipeline
will be about 670 km long with
a 24 in diameter.

According to lineg, three
compression stations are
planned, giving the pioeline a
potential capacity of 3bn cubic
metres a year from Sofia to
Athens. The total project cost
is estimated at 8580m, which
could rise to $975m, assuming a
15-vear repayment period.

Soyttzgas Export the Soviet
gas export company, has pro*

Papandram .... opponent
rers to marriage of cenven*

'

lehce

P°sed supplying a minimum of
2hn cubic metres a year over
20 years,

MT Evangellos Khulotunbis,
the Greek Energy Minister, says
that although this could cover
up to 13 per cent of the
country's energy requirements
by 1995, the root of setting up
the necessary distribution infra-
structure could be prohibitive.
He also believes that Greece
should not become totally
dependent on Soviet gas; his
ministry favours the parallel
development of local lignite
gas, of which Greece has ample
deposits.

-A final decision, however,
zests with the politicians.

’

UJS. seeks

to plug Iran

loophole
ByStewart Honing in Washington

THE Reagan Administration is

examining the amendment of
regulations governing trade with
Iran because of loopholes which
have permitted foe 'Commerce
Department to authorise the
export Of Jeeps and aircraft
parts to the , country. .

Although the Administra-
tion. has dear guidelines to

block the export of military
equipment to Iran, non-military
equipment which could be used
to support military operations
has been exported.
These exports have been a

particular embarrassment to

Washington because of its

efforts to persuade other nations
sot to supply Iran with military
equipment. Sales to Iran have
been a particularly contentious
item between the U.S. and
Britain,
Following newspaper reports

that the Commerce Department
had approved the sale of 100
Jeeps, the return of two refur-
bished Boeing 707s and the sale

of spare parts for 747 Jumbo
jets, the State Department said
that the Administration has

been considering amgmting
existing export regulations
because of Iran’s intransigence
in the Mfi/iraq war and its

support of international
terrorism.
The results of the Adminis-

tration review of export regu-
lations Covering Iran are
expected soon, the State

Department says.

Japanese idea

on unitary tax
Mr Nobufo Tsjceshita, the

Japanese Finance Minister, has
written to Mr Donald Regan, the
tLS. Treasury Secretary re-
~ sting further efforts to

dish unitary tax imposed by
some U.S. states, finance minis-

try officials said, Retrter reports

from Tokyo.
They said Mr Takeshita's re-

est was in response to a letter

jin Mr Regan last week in
which he said he had recom-
mended. to President Reagan
that the tax should apply only
to the U.S. activities of U.S.
multinationals.
The officials said Mr

Takeshi ta's letter expressed con-

cern that the recommendations
still leave-open the possibility
of unitary tax being levied on
UJS. branches or subsidiaries of
non-tf.fi. companies.
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On Monday night, Tessa Sanderson’s javelin throw earned
a third gold medal for Britain in the 1984 Olympic Games.

BritishTfelecom is playingamajorpartinputtingthe action
on your television screen— as it happens.

OurEarth Stations arerelayingthisyear’s Olympicstoover
20 European countries.

But gold medals aren’t the end ofthe story

British Telecom also transmits major sporting events such
as Wimbledon and the Commonwealth Games, and receives

others like the Grand Prix and the US Open Golf.

With events like these, British Telecom is bringing both
news and business to Britain.

British

TELECOAX Thepowerbehindthe button
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Austin lifts output with £20m investment
BY ARTHUR SMITH, MIDLANDS CORRESPONDENT

AUSTIN ROVER yesterday re-

vealed details of a £2Qm investment
at its Swindon body pressing plant
that has contributed to a 30G per
cent improvement in productivity.

The new technology has also boost-

ed the labour force from 3,000 to
3,400 in just 12 months.
The Swindon factory, which

presses most of the body panels not

only for Austin Rover's volume cars

but for Jaguar, has changed beyond
recognition in the past year, accord-
ing to Mr. Brian Fox, die manufac-
turing director.

He said technologies never before

seen in the UK car industry had
been analysed and tested in the

most rigorous of environments.

“Swindon is becoming a show-

case of modern press technology -

among the most advanced large-

scale plants of its type in Europe."

Mr Barr said the first product to

feel (he full effect of Swindon's new
technologies would be “project XX”,

the executive car being developed

in partnership with Honda of Ja-

pan. The car is expected to go into

production at Cowley. Oxford late

next year ready for launch in the

spring of 1988.

Mr Barr reported that both com-
panies bad designed and developed

their own exterior and interior

styles and work was already well

under way at Swindon on the pro-

duction of the press tools to stamp

out panels for the Austin Rover de-

rivative.

Mr David Amos, director of press

and tooling, said an important fac-

tor in the productivity improvement
at Swindon had been the receptive-

ness of employees to new technolo-

gy and work practices.

Joan Gray construction correspon-

dent, writes; Industrial building is

tipped as the construction indus-

try's star performer in the latest

forecast from the National Council

of Building Material Producers

While overall construction output

is expected to grow only 3 per cent

this year the BMP is describing Ihe

growth in new industrial orders as
“astonishing" and expects private

industrial building to grow by 12

per cent in 1084.

All of these securities having been sold, this announcement appears as a matter of record only.

$200,000,000

«« CHRYSLER
W^f FINANCIAL CORPORATION

Subordinated Exchangeable Variable Rate Notes due 1994

The Subordinated Exchangeable variable Rate Notes due 1884 will bear interest at the rate of14% perannum
from August B. 1884 through October 31 , 1984. and at a rate per annum for each quarterly period thereafter

equal to the highest of <i) the Three Mouth Treasury Rate plus 300 basis points (U) Three Month LIBOR plus
173 basis points and fib) 104% of the Ten Year Treasury Rate. The Variable Rate Notes will be exchanged
on August l, 1989 for Subordinated Fixed Rate Nates, unless earlier so exchanged at the option of the Company
on any interest payment date The Fixed Rate Notes will mature on August 1, 1894 ana will bear interest at

a rate per annum, determined as of the exchange date, pursuant to a formula set forth in the Prospectus
Supplement. Interest on the Variable Rate Notes and the Fixed Rate Notes will be payable quarterly, with
Interest payments on the Variable Rate Notes commencing November 1, 1984.

Drexel Burnham Lambert
INCORPORATED

Big league ‘still open’ in

computer-aided design
BY RAYMOND SNODDY
EUROPE NEEDED to mount an in-

ternational initiative in computer-

aided design (CAD) if the domin-
ance of the U.S. was to be chal-

lenged. according to a major study

from Sussex University.

Mr Erik Arnold, a Sussex re-

search fellow, argued in the first of

a series of studies on new European
industries that there was still a
chance that Europe could enter the

“big league" in computer-aided de-

sign.

To do so it would probably mean
!
that governments would have to be
“willing to cast aside their chauvin-

ism and back the European initia-

tive with both financial and political

win.”

CAD is the use of computer
screens for design, often in three di-

mensions. It has applications in ev-

ery sector of manufacturing indus-

try.

Mr Arnold argued that many ro-

bots, particularly those used in the

aircraft and automobile industries.

Televising of

Lords to

were so complex that they could not

be designed without CAD.
CAD was a strategic building

block of computer-integrated manu-
facturing in tiie factory of the fu-

ture, he said.

“If Europe is to remain competi-

tive in today's world of high tech-

nology, there is need for European
capability at the leading edge of

technologies such as CAD,” Mr Ar-

nold argued in the study, Computer-
Aided Design in Europe.
Yet policy in many European

countries appeared to be contradic-

tory. Attempts to encourage the use
of CAD in manufacturing industry

could have the effect of strengthen-

ing the position of U.& suppliers in

national markets, making it very
difficult for European companies to

enter the market or survive.

Britain, France and Germany
had less than half the US. number
of CAD systems per capita, al-

though the position was a little bet-

ter in Norway and Sweden.

The US. dominance ofa market-
worth Sl.Sbn last year - meant that

US. manufacturers had cheaper
access to CAD technology

High levels of European exper-
tise in CAD design had not ted to

commercial success. US. compa-
nies had picked up many of the best
“plumg" through takeovers, mer-
gers and market arrangements
such as CIS (UK), which m
da^DK), bwigh Ctimpfr
ter, and Catia (France), marketed
by IBM.
Changes in computer technology

were providing an opportunity for
smaller European suppliers ofCAD
Systems, Mr Arnold said.

The large US. companies were
having to “unbundle" the hardware
and software parts of their systems
and sell them separately.

Computer-Aided Design tot £&-
rope. Sussex £uropeari Research
Centre, University ofSussex, Brigh-
ton; CIO.

Televising of Court challenge to

^°r
-

ds
-° too ex-Howden directors

begin Ul 1985 BY RAYMOND hughes, law courts correspondent

August 1984

By Peter Ridden, Political Editor

THE TELEVISING of the House of

Commons has been brought closer

by proposals that some of the

House of Lords proceedings should

be broadcast as an experiment from
next January.
The Sound Broadcasting Commit-

tee of the Lords recommends a six-

month experiment during which
the BBC and the Independent
Broadcasting Authority should be
allowed to televise proceedings on
occasions chosen by themselves.

The committee's proposals are
expected to be ratified by the Rouse
of Lords in a debate shortly after

the Queen's Speech in November.
The Conservative leadership at

Westminster believes that if the

Lords experiment succeeds, there

will be irresistible pressure from
MPs to televising the Commons.
The suggestion is that MPs will

not want to be upstaged by the
sight of peers on their constituents'

television screens. Moreover, minis-

ters may be reluctant to see some
government defeats in the Lords
dominating evening news pro-

j

grammes I

TWO FORMER directors of Alexan-

der Howden Underwriting resigned
from ZJoytfs, the London insurance
market, to avoid disciplinary pro-

ceedings in which they have been
charged with dishonest misapprop-
riation of Alexander Howden Group
funds, it was alleged in the High
Court in London yesterday.

Mr Andrew Morritt, QC, for

Lloyd's, said that Mr Jack Carpen-
ter and Mr Alan Page - two of tile

so-called Howden “Gang of Four' -

bad purported to resign on April 12

because they knew disciplinary pro-

ceedings were being started against

them.
Lloyd's is opposing a claim by Mr

Carpenter and Mr Page for a court

ruling that Lloyd's has no jurisdic-

tion over them because they have
resigned.

Lloyd's contends that the resigna-

tions were ineffective and has re-

fused to accept them. It also says
that, even if the two had validly re-

signed. It would still have power to

proceed against them over alleged

acts committed while theywere still

members. Disciplinary hearings are

due to begin in November.
Mr Morritt read evidence in

which Lloyd's chairman, Mr Peter
Miller, said that Mr Carpenter and
Mr Page had been charged with ex-
tremely serious offences and that it

was of the utmost importance that

the proceedings against them went
ahead.

If the two were guilty it was vital

in the interests of the Lloyd's mar-
ket and its members that they be
disciplined, and be seen to bedisri-

plined, as quickly and efficiently as
justice would allow, Mr MiDer said.

Equally, if they were not guQty,
they should be acquitted as soon as
possible.

j

Mr Miller said that the matters '

involved in the «»* had been the
|

subject of extensive comment, not
,

only in the City of London and the
press, but throughout the world.

“It is vital to pot an end as rapidly

as possible to matters which have
undoubtedly cansed damage to the

international reputation of Lloyd's.* !

Mr Merritt said that if Mr Car-

penter and Mr Page were correct,

anyone facing disciplinary proceed-

ings by Lloyd’s could resign unite-

terafiy and so bring thewhole tiling

'

to a halt 1

The hearing continues. I

Distillers

whisky

plants to

close
DISTILLERS COMPANY is to dose
Ks White Horse and Vat 69 blending

and bottling plants in Glasgow and
South Qtiednsferry, near Edinburgh
with the foss of 715 jobs.

It is the biggest single closure in

Ihe Scottish whisky industry for
many years. Distillers said closures

were necessary to enable the com-
panies to operate more efficiently.

From March next ye&r White
Horse wffl be Mended and bottled at
the Johnny Walker ShfaMhwfl blant

in Glasgow, which opened In 1978.

The White ftoraa plant at Macfcie

Street will dose. Vat 69 will be pro-

duced at the James Buchanan plant

at Stepps, dear Glasgow, and the

Sanderson pteftt in South Queens-
ferry wiB close.

The whisky market has been flat

since the early 1970s after a 10-year

period with about 9 per cent annual

growth.

'

• BEECHAM. Britain's largest con-

sumer products pharmaceuti-
cals group, has rereivod approval to

seti its new attfihtotfg Angmentfn,

in ffie U.S. The approval by fee tLS.

Food and DragAdministration yes-

teittey paves the way for Beecham
to make a major attack of the US.
oral antibiotics market; worth
around fllbn.

The anticipated approval of Aug-
mentin is now behaved to be the

major reason for the heavy US.
buying of Beecham shares bribe
last week, which helped to push
Beecham's shares from about 290p
to over 340p this week. The shares

dosed test night at 335pu

• THE fKFLAIlON rate and un-
employment are set to increase un-
til theend of the decade, the Henley
Centre for forecasting predicts in

Its latest economic outlook.

The centre is predicting dow
growth of just over 2 pa cent for

the UK economy thisyear and next,

tailing off to about 156 per cent a
year for 1986 and 1987.

• LONDON EUROPEANAirways, a
new airfine for business travellers,

has won a licence to fly between
Luton, Bedfordshire, and Amster-

dam.
The licence was. awarded by (he

Civil Aviation Authority, and Lon-

don European Airways {dans to

start services from Luton in Febru-

ary next year. The aim is to carry

about 30,000 passengers in its first

year.

This is the classic example ofa break-

down in communication.

it’s happening all the time in business.

Somewhere along the line someone
misinterprets a piece of information and

things can get outofhand.

As more and more information piles

up, the risk of this happening becomes
even greater. .

Ideally, you want your computers
distributed throughout the company
so that a person is able to work alone,

yet still have access to information

contained within the other computers.

Which is precisely what ICL Distri- there to be shared at any given timel
Amnufai* Quctomc mn Wa’ro liinnH In n ..J. —

fee«arawrowwnoNONiasrsm^coNWcr«worawrcwf«eB>o«i(i.

buted Computer Systems can do. We're living in a worid where each
Alone, each work station can be dayweare being asked to take in more-

used for personal computing or word and more information. So shouldn’t die
processing. passing on of it be made

Together, they form an information that much easier?

system whose resources are Wfeshoukl be talkingtoeadiothec
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TECHNOLOGY
DOCTORS DISAGREE OVER PHOTORADIATION

Debate rages over novel

cancer treatment
BY PETER MARSH

DOCTORS in the US. and
Britain are divided over the
effectiveness - of a novel treat-
ment for cancer in which
porphyrin dyes are injected
into the blood stream and are
then Illuminated with laser
light
Medical ' workers In both

countries agree that the tech-
nique. called photoradiation
therapy, appears promising and
warrants further Study-
While some doctors say

large-scale clinical trials should
start without delay to test the
therapy on patients, others
urge Caution. This is on the
grounds that the biological
mechanism behind the treat-
ment is stfll poorly understood
and that the technique may
produce undesirable side
effects.

Jjfarthrg the efforts to win
acceptance for photoradiation
therapy is Dr Tom Dougherty
of the Roswell Park Memorial
Institute in Buffalo, New York.
He has set up a company called
Photofrin Medical that nukes
the dyes used in the treatment.

la the therapy, a nurture of
chemicals in a dye caned
haematoporphyrin derivative
(HFD) is injected into the
Mood stream. The chemicals
lodge in or near tumours.

Radiation from red laser
light, for example from mi
argon-dye laser, Interacts with
the material to produce poisons
which destroy the cancerous

Scientists still have to re-
solve basic Questions about the
treatment. They do not know
with precision:

• The nature of toe active
constituents of HPD and
whether other drugs, which may
still have to be developed, do
a batter job.

• Why the chemicals reside
near cancerous as opposed to
normal cells.

•The tmtfhflrtigwt that releases
the poison, so filling the cancer.
• Whether toe treatment mdy
produce unwanted effects. For
example, clearing out a tumour
site with photoradiation therapy
could leave a large cavity which
does not heal. This may produce
a weakened part of the body, for
example a damaged membrane
in the lung or bladder, that Is

likely to collapse.

Jh work that started in 1976,

Dr- Dougherty has produced
dyes with which 2,000 cancer
patients around toe world have
been treated. Ball of these
people have been In the U.S.

—

the rest in Europe, China and
Japan. About 30 medical centres
in the US. are experimenting
with the therapy.

Dr Dougherty says that toe
technique is safe and effective.

He appears to be happy with
the model worked out tor toe
therapy's scientific basis (see
box). "You Can’t necessarily

know everything about a form
of medical treatment before you
agree to use it."

Dr Dougherty does not claim
that photoradiation therapy has
cured anyone. As the treatment
is so novel, doctors have
generally applied the treatment
to cancer patients only after

more conventional techniques
have failed and the disease has
readied a terminal stage.
- He says the therapy has
achieved significant results in

arresting cancers in localised

pails of the body. Doctors have
tried out the technique on
cancers- of toe hang, bladder,

head and neck, brain, skill and
colon.
The best results have been

from trials at Tokyo Medical
College in Japan. There, says
Dr Dougherty, physicians have
applied the technique to

patients suffering from the
early stages of cancer. As a
result of the work, doctors have
achieved " long-term control ”

of the disease in some patients.

Some of toe question marks
over the treatment may be
resolved by controlled trials

just starting In toe tLS. The
trials win monitor about 360
patients, half suffering from
bladder cancer and the rest
from Cancers of the lung.
For each of these two types

of patient, half will be treated
Wttn conventional *a^iHque«
such as radiation treatment or
attempts to control cancer
growth with drugs. The others
Will undergo photoradiation
therapy. The work Should
quantify just how well the new
method works in relation to the
established techniques.

Similar work may soon begin
in Britain. A working party of
the Medical Research Council’s
cancer therapy committee is

due to decide by October

whether to fund British medical
groups to try out the therapy on
patients in controlled trials.

Until now, dyes made by
Photofrin Medical have been
tested on just a handful of
patients In the UK Doctors in

charge of toe work have had to
gain a special import licence.

The materials are classified by
the US. Food and Drug Admin-
istration as being tor restricted
use.

Dr Stephen Sown of Univer-

sity College Hospital in London
argues that before the therapy
is tested on people, researchers
must do more experimental
work to determine the
mechanism that drives the
treatment He says that doctors
should not devote all their
efforts to HFD but should try
out with photoradiation therapy
other drugs that may be more
effective.

Backed by toe Imperial
Cancer Research Fund, Dr Bown
is pursuing this research by
experimenting with other por-
phyrin derivatives. He intends
to test toe on labora-
tory rats before trying out the
drugs on people.

In other work, toe ICRF is

supporting scientists at the
Royal Institution in London who
are trying to synthesise new
drugs for photoradiation
therapy.

According to Dr Sown, some
at least of the effects of photo-
radiation therapy may be unre-
lated to HFD. It may Instead
be doe to the laser light gently
heating up the cancerous tissue.

Doctors have known for years
that heat of this find kills off

tumours, though the reasons are
poorly understood.

Dr BOwn says that laser heal-
ing without drugs may prove to
be better in some cancer cases
than photoradiation therapy.
This Sb particularly where
malignant cells have infiltrated

deep into toe body.
Where cells are destroyed by

heat from a laser, toe void that
results is at least partially filled

by a scar formed by the growth
of healthy cells. This produces
a stronger piece of tissue than
toe equivalent treatment using

photoradiation toerapy.
Dr Morris Beimbaun of

London's St Mary's Hospital is

Dr Morris Berenbaum of St Mary’s Hospital preparing to examine cells for damage after

Irradiation

also working on new forms of
chemicals for photoradiation
therapy. He says that for three
reasons HPD is far from ideal.

It contains only a small amount
of active constituent — toe rest

is a mixture of other chemical s
that add nothing to the treat
ment.

Second, toe concentration of
toe ^tiwmieaig in the mixture
often varies between different

batches of HPD, making de-

tailed scientific tests difficult.

Finally, HPD absorbs light

most strongly (and so exhibits
its greatest capacity to kill

cancers) at an inconvenient
place in the spectrum. This is

at the "blue" end of the visible

range. Unfortunately, human
tissue is largely opaque to this

find of radiation. So doctors
have to use with the therapy
red light, which passes easily

enough through tissue but is

absorbed by HFD relatively

weakly.
Collaborating with Dr Beren-

baum is Professor Ray Bonnett,

an organic chemist at Queen
Mary College, London. Prof
Bonnett makes In his laboratory
HPD as well as other porphyrins
that could form alternatives to

the material. He is talking to

drugs companies about setting

,

up a commercial operation to i

sell the chemicals. I

EDITED BY ALAN CANE

Photography

Electronic

still

camera
CANON, toe Japanese earners
and office equipment group,

is testing an electronic still

camera at the Los Angeles
Olympics.
The portable camera, de-

signed for professional users
records colour images elec-

tronically on a magnetic disc.

This information can be
transmuted by equipment that
can convert them Into tele-
vision signals or send them
down the telephone line.

It Is similar in concept to
a camera unveiled by Sony in
Japan. Canon’s equipment was
developed iu collaboration
with Texas Instruments of toe
U.S.

Office Systems

Merlin’s

word
processor

How photoradiation therapy works
PHOTOFRIN MEDICAL, toe
US. company that Is toe main
supplier of haematoporphyrin
derivative (HPD) for medical
treatment, sells toe drug in
two forma. Photofrln-I is basic
HPD and eosts $90 for a 30 ml
bottle. (To treat a typical

padmit would require two
bottles.)

Photofrin 2, the second pro-

duct, is a concentrate of what
is thought to be the main
active ingredient of HPD—
dihaematoporphyrin ether
(DHE). One bottle cost $130
—the patient still needs two
doses but is daimed to obtain
a better result.
HPD is made by mixing

haematoporphyrin, a com-
cercially available chemical
produced from blood, with
sulphuric add and acetie add.
HPD Is thought to be a
mixture iff up to 50 chemicals.
DHE Is isolated in a chemical
process, details of which
Photofrin Medical wants to
keep to Itself.

Injected into toe Mood
stream, DHE appears to lodge
in or near eaneerons cells. No
one really understands why

this is so. According to one
theory, toe chemical is selec-

tively absorbed by endothelial
cells, toe kind which form the
lining of blood vessels.

Scientists think that toe
growth of cancer eells triggers

a similar mushrooming of tiny
blood vessels that feed the
malignancy. As a result, the
area around tumours contains
a greater number of endo-
thelial cells than most other
parts of the body. For this

reason, DHE appears to prefer
the locality of cancer cells to

otiier areas that mainly con-
tain healthy tissue.

The preference of the DHE
for cancer cells is, therefore,
not as great as scientists

would like. For instance,
researchers have found that
DHE is also strongly absorbed
in the liver, which like
tumours contain a large pro-
portion of enthotoelial cells.

When illuminated fay
photons of a specific
frequency (most doctors have
used red light at 636 nano-
metres), the organic DHE
molecule appears to break up,
giving oxygen atoms in tile

singlet (bigh energy) state.

This, so researchers believe,

has a disruptive effect on cell

membranes.

Some medical workers
think that toe "poisoning”

produced by these oxygen
atoms does not attack the
tumours themselves. Rather,

the blood vessels in which
endothelial cells reside may
collapse, starving the tumours
from blood and so destroying

them indirectly.

Medical opinion is far from
united over how photoradia-

tion therapy works. But
everyone agrees it may be
possible to synthesise drugs
for use In the toerapy (hat

work better than HPD. The
chemicals would

:

• Lodge in cancer cells

more selectively

• Absorb strongly light to
which hmman tissue is trans-
lucent
• Have no toxic effects

• Be capable of manufac-
ture under controlled condi-
tions In which toe exact
constituents of any mixtures
are known.

BRITISH Telecom Merlin

has launched a word pro-

cessor range. Designated too

M400 WP series, it is aimed
at toe business market. Two
products in the range are

available one which supports
dual floppy disk and another
with a single floppy disk and
a 10Mbyte hard disk.

BT Merlin plans to offer In

future computer operating
systems such MS.DOS,
CP/M-8G and concurrent
CP/M-86, so that the word
processor can also carry oat
computer tasks. Mora details

on 0344 5666L

Banking

ATMs from

for building products,

beat exchange;drinks

dispense, fluid power;

i
special-purpose valves,

general engineering,
refinedand wrought metals.

IMipIc,
' Bfrminghain, England

Energy

Temperature
control of

2,000 rooms
Cheltenham -based Sen-icon
Dynamics has branched an
hotel energy management
system which can provide

I temperature control for up to

2,060 bedrooms.
The temperaCnre in each

bedroom can be separately
controlled Ihrough the com-
pany’s Mkrotec system. It

continuously monitors tem-
perature so that Individual
room heat can be altered
from an hotel’s reception
desk.
The London International

hotel in Kensington has 4 IS
bedrooms connected to a
Microtec system linked to the
hotel's booking computer.

;

When a guest leaves, the heat-
ing In (hat room is shnt
off. The hotel is projected to
save £23,000 in heating bills

j

In (he first year. More details
from Servicon Dynamics on
0242 528213.

Astronomy

The sky
Is the

limit

Olivetti
PORTUGAL'S 12 leading
banks are to Instal a network
of automatic bank tellers.

Supplied by Olivetti, a pilot

scheme will be operating by
September this year with com-
pletion of the full project In
March 1985.
A total of 200 ATMs will

be operating throughout toe
country within two years. The
Initial cost of the network is

U£A2m.

Astronomical buffs may be
interested In an education
program from Mlrrorsoft
called Star Seeker. Published
In association with the
London PlaneUrtnm It shows
the most prominent stars in

toe night sky from any point
on the Earth’s surface.

Data on Individual stars,

constellations and the rota-

tion or the Earth are all avail-

able on the BBC B micro-
computer with versions for
the Spectrum and Commodore
64 coming oat In toe autumn.
Price of the program on
cassette and disk are recom-
mended as £9.95 and £12.95.
respectively.

wW0 -
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David .Tenkins and Alan

The skill shortage:

does it exist?

Pike present different aspects of state-initiated measures to improve industrial training

- Yk JT A

BRITAIN'S Manpower Services Commission
maintains that mere is a serious drill shortage
in the country's technology industries. Only
last week it announced a range of intensive

training courses designed to ease the problems
for companies which "are increasingly looking

for engineers and technicians who can fake a
Systems approach to manufacturing problems
and who have a knowledge of electronics and
computing,'* according to MSC chairman, David

Young.
But does the shortage really exist and is

the main thrust of training directed in the right
places? Also, are companies really aware of
what type of training they need to initiate in
order to absorb technological change? David
Jenkins, a consultant on training, casts doubt
on some of the accepted wisdom about training
needs and outlines the evidence which he
believes supports his argument.

TWENTY years ago the state

made its first intervention in the

field of manpower planning

with the creation of the Indus-

trial Training Boards. The
trigger for this move was the

notion that there was a need for

a national pool, or reservoir of

skills and that it must be con-

stantly topped up. The purpose
of the ITBs was to remedy the
M
skill shortage ** of the time.

Seven years later, the boards’
first official progress review
showed that despite the huge
sums of money spent to provide
incentives to employers to re-
cruit, the annual intake of

apprentices was no higher than
before the boards were set up.

This should have prompted
some searching questions about
official assumptions. In fact
there were none. Instead, the
official prognosis was this: the
ITBs had lacked the clout to
crack the problem. The need
was for a national agency armed
with the necessary power. The
outcome was a training agency
{the TSA)—which was rapidly
absorbed by the newly formed
Manpower Services Commdssion.
But the problem declined to go
away.

Ever since the 1950s the focus
of talk about skills shortages
has been the engineering indus-
try. Until recently (though it

is no longer the case) the
Engineering Industry Training
Board was locked into the belief
that a national reservoir of
skills was needed. The concept
of such a reservoir was, and
still is, marred by two flaws.
First, the lack of an accepted
definition of skill (in part the
result of the survival of trade
union customs) made it Im-
possible to gauge the size of the
reservoir. So while the amount
of supply was known (the
number of apprentices en-
gaged) no one could judge
whether it was insufficient (the
official view), whether it was

just right (the official aim) or
whether it was overflowing (a
possibility that officialdom
declined to contemplate).

The other snag was that it

encouraged a focus on tradi-
tional mechanical and electrical
skills, and neglected the effects
on skill of changes in tech-

nology. This apparent failing is

the substance of the charge
recently brought by the EITB’s
major critics who have become
increasingly vocal since the
Government decided that it

should be spared the axe that
chopped most other hoards, and
that the cost of supporting it

should shift from the Govern-
ment to the employers.

The critics include some of
the largest engineering em-
ployers including 'Ford, GEC
and Plessey. The essence of
their case is that the needs of
high- technoolgy are special and
that they have been ignored.
The High Tech scenario is not
altogether new. Its first Incar-
nation was the "white heat of
technology " platform of the
then Harold Wilson in the
1960s, an idea that argued that
the dizzy tempo of change
would mean that people would
need to be retrained frequently
as their current skills were
superseded.

All that has happened today
is that the notion is now re-

packaged. "New technology”
we are told demands large
numbers of well qualified elec-

tronics engineers who are just
not there. The outcome is
blamed on the education
system in general, the univer-
sities in particular and more
immediately, the EITB. And
what should be the remedy?
Once again we are told that the
answer will be found in the
creation of a national agency
charged with the mission to
cure, once and for all, the
national skill famine.
The events of the 'past 25

years prompt some questions.
We have been regularly
reminded that there is a skills

shortage. But how real is it?

Past events counsel caution. In
the late 1970s, the MSC spon-
sored an examination of specific
cases. In each Instance dose
scrutiny showed that no
shortage existed.

_

How accurate then is this
picture of a high tech scenario
moving at a speed that pre-
dudes prediction and which has
a swift impact on jobs?

One of the few pieces of solid
research, carried out by the
University of Warwick and
sponsored by the EITB, showed
that as a rule, technical change
works its way slowly through
the production process, afford-
ing enough time to forecast foe
effects on future skills. Quite
apart from this, random obser-
vation reminds us that even in
high tech companies many, if

not most, jobs remain no more
demanding than they were
before.

For the past 20 years it has
been foe received truth that
ensuring an adequate supply of
key skills is the proper role of
Government, to be executed by
its agencies. It is underpinned
by the assumption that action
at macro level can resolve the
problem; conversely that the
issue is too intractable for indi-
vidual companies to handle.
How well founded is tins view?

Events have shown that there
are drawbacks to viewing skills

primarily within a national con-
text There is a risk that agen-
cies—be they ITBs or the MSG—become remote from the
reality of foe coalface. They can
be misled by their own concepts
and language.

Take technicians. Fart of the
current clamour is that they are
in short supply. *

‘Technician"
is used as an occupational
label. What does a technician
do? What he does is distin-

guished from the work of a
craftsman or operator. The work
is assumed to be at a higher
level and to need a- higher edu-
cation to do lL Yet in fact the

Move to identify

employers
9 need

LOCAL Collaborative Project

is a phrase which Is more
likely to provoke blank looks
than confident understanding.

"Aston, Salford and Cambridge universities ail agree with Arthur here—give it a tap with a hammer 1

work of many technicians is

fairly routine. It often takes no
great skill to work with auto-
matic test machines. Yet the
humble shopfloor fitter—who is

not deemed to be a technician
and whose job it is to repair
machines—will use diagnostic
skills that are assumed to be
the essence of the technician’s
role. Such labels conceal the
skills that are really needed to
get wort: done.
Then again, the facts do not

accord easily with the spectacle,
recently publicised, of ‘leading
engineering" companies posh-
ing back "the frontiers of tech-
nology" but hamstrung by the
absence of scarce expertise.
Admittedly there are not suffi-

cient people with certain
specialised knowledge and
skills, but firms are often
Inarticulate about what they
need. It is not enough for com-
pany officials to claim (as they
have) that their firms could use
X hundred graduates if the
universities could bat produce
them. The picture has been
overdone. There are companies
that routinely over-recruit in
fill humdrum jobs that exist
within hterh tech firms. One
cannot but remark- ou the per-
sistence of reports—anecdotal
though they mav be—of ex-
tended pub lunch breaks for
recent graduates who have
Insufficient work to do. Such

reports appear to support foe
view of the employers (con-
sulted in foe MSC exercise
leading to its publication of
"Training for Vital Skills”) that
often foe issue was less one of
shortage than of making better
use of people already employed.
Less contentious perhaps is

the fact that some employers
have given insufficient attention
to foe likely effects of techno-
logy on jobs and skills. Adding
computerised components to an
appliance may require new
skills on the part of foe en-
gineers who have to provide
after sales service. Such updat-
ing does not always take place.
Return on investment will be
slow on costly computerised
manufacturing systems if the
firm's engineers lack the skills

to maintain it Such delays are
not uncommon.

Omissions such as these serve
to flesh out the recent findings
of the National Institute of
Economic and Social Research
that British employers spend
less on training than their com-
petitors abroad. It is in foe
national interest foe report con-
tends, that British employers in-

vest In more training. Yet foe
multi-million pound carrot of
foe ITB’s proved to be an ex-
pensive failure. Lessons from
the recent past suggest that

changes are unlikely to be had
by the use of penalties and re-

wards. This leaves but one op-
tion: to change employers’ atti-

tudes.

What then should be the aim
of such an exercise in persua-
sion? Investment in training is

not the only imperative. The
need first is to forecast the skills

that will be needed in the short
term as a result of technical
change. There is nothing arcane
about this task. The require-
ment is not elaborate paper-
work systems, driven by experts
claiming esoteric expertise: all

that has to be done is to deter-
mine what work will need to be
done,- and the skills it will need.

Humdrum this may sound:
yet without this detailed home-
work .employers will continue
to be caught unprepared, and
caught .unawares they will, be
tempted to join the hue and cry
about shortages of skill.

.

Yet- it has to be remembered
that success depends on one
cardinal factor. Employers are
unlikely to be persuaded that
this is the right policy until they
are weaned away from the be-
lief that their manpower prob-
lems can be solved by the magic
of national Initiatives. If there
is one lesson to be learned from
the events of foe past 25 years
it is that foe key to the skill
problem lies largely in thdr
own hanriq.

But it describes a scheme
which. If successful, . will

make a valuable contribution
towards Identifying and meet-
ing employers’ adult training
needs in the UK where it

really matters—at local

labour market level.

A £l-3m programme to

fund more than 80 pilot pro-
jects is being administered
jointly by the Department of
Education and Science tnd

,

the Manpower Service* Com-
mission. But the le^al col-

laborative project title refers
not to collaboration between
the two Whitehall depart-
ments—worthy and welcome
an objective as this Is—but
between industry and educa-
tion locally.

The money is not available
to finance actual training, but
to support schemes which will

help employers identify grain-

ing needs 'and meet them in
active co-operation with local
colleges and other providers
of vocational education and

'

training.
I

Simon Sperryn, chief execu-
tive of Northamptonshire
Chamber of Commerce ami
Industry, has quickly recog-
nised that the idea fitted well
with work already being done -

in the county to link Industry
- and education. Following dis-

cussions with the county coun-
cil, colleges and employers the
chamber has applied to run
one of IS , large* scale pilot

projects proposed under the
scheme. These will each
receive funding of nn to
£50,060 a year.

Promoters of the Northamp-
tonshire scheme, which is'now
being considered by- the MSG

. and DES, believe the county
is uniquely suitable for experi-
ments of this sort It con-
tains two expanding towns,
two enterprise zones, a rural
development area and .the only
assisted area in the Midlands.

sion — not only in colleges,

but In the MSCs SkUteestres,
companies’

.
own training

centres, trade and professional
associations and private train-

ing organisations. The data
base would their fuel an
inquiry

.
service to. link

employen and would-be
trainees with available train-
ing facilities,

-
whether in the

saMc or private sector. Gaps
would be identified — and
hopefully filled — when
inquiries were made about
training needs , which existing
resources could not. meet

“It Is at local level that
skill shortage problems have
to. be tackled, and the most
fruitful way of dotag this is

through a partnership of all

the interests involved. - We
have plenty of experience in
Northamptonshire of public

.
and private bodies working
together to tackle issues like

these.”

These previous experiences
have led to the establishment
of official channels to link
local authorities, the chamber
of commerce, Northampton-
shire : Enterprise Agency,
trade tattoos and the MSC
on economic and industrial
development questions. A
business-education liaison

group was founded. In 1979.
with membership shared
between the education service
and the chamber of com-
merce’s business education
committee,- to' improve com-
munication between the two
communities. •

D. J.

The Northamptonshire plan
is to create a computer-based
system which will provide a
continuing source of informa-
tion on training needs of
employers in the county, and
identify gaps in provision.

It would begin with audit

of all existing training provi*

On the basis of these past
experiences. It to proposed
that the chamber should man-
age the local collaborative
project, while the education
authority to ' considering
seconding it senior member of
its management team as pro-

ject director.

Hk economy of North-
amptonshire has been trans-
formed in recent years from
one heavily dependent upon
the steel and footwear indus-
tries to a much more diverse
industrial base..

.
"This rives

ns exciting new opportunities,
but it to now. more vital than
ever to recognise and respond
to training needs. We cannot
just' take it for. granted that
new sldU requirements win
somehow or other be met"

Am P.
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NEW
ASBESTOS LICENSINGmmmi

From 1st August all

those involved with

asbestos stripping,

removal oflagging
or general demoli-

tion where asbestos
is present, must

obtain a licence in

order to operate.

NEW
BBmflSFMmD

BS5415 —AppendixC
sets out criteria

forthe design,

construction and
testing of ‘Type H’
industrial vacuum
cleaners for dusts

hazardous to health.

These machines are
approved for the col-

lection of asbestos,
finely divided silica,

toxic metal dusts
and highly active

pharmaceutical
products.

NEWmtwmm
Nilfisk are pleased
to announce that 3
new ‘Type H' models
are now available

and that the com-
pany is licensed to

handle and service

such machines.
For expert advice,

contact Nilfisk today.

Nllflsk Limited.
Bury StEdmunds,
Suffolk IP333SR.

Telephone: 0284 63163.
Telex:817708.

- SETTING NEW
STANDARDS IN SAFETYW

ENERGY REVIEW

Why the French are masters of conservation
By Maurice Samuelson

THE MASS conversion of
France’s electricity Industry is

part of her determined bid to

control her energy prices and
to reduce her dependence on
outside fuel supplies.

She is also seeking to cut oil

imports by using other fuels,

developing renewable farms of
energy, and by burning her
fuel more economically.

Although less spectacular
than foe nuclearisation pro-
gramme, the efficiency drive is

pursued with as much elan end
with a degree of success envied
in many other countries.

Spearheaded by Idealistic

young technocrats, energy con-
servation has been given a
strong impetus by foe Mitter-
rand regime, which regards it

as a useful war of creating jobs
and encouraging more decision
making by local government
Being less controversial than
the nuclear programme, It

enjoys wider, public support,
verging on a national con-
sensus.

This to particularly striking
at a time when France's energy
consumption has been falling
steadily for foe past tour years.
She now uses foe same amount
of primary energy—Including
fuel far generating electricity

—

as in 1973 (175m tonnes of oil

equivalent). The improved effi-

ciency with which this fuel to

used means that the final en-
ergy consumption is 33m toe
less tan a decade ago.

One would have thought tills

would have bred apathy over
conservation. But French offi-

ctalis say it remains a live issue
because foe 1973 so-called oil

shock was not only about en-
ergy but about foe waste of raw
matrials as a whole.

France's energy conservation
policy to directed from a
smart new office Mock near
the international exhibition
grounds at Forte de Versailles,
in southern Paris. This is foe
headquarters of the semi-anto-

ttomous Agence Francatoe pour
la Maitrise de PEoergfe. liter-
ally, it means French agency
tor the mastery of energy, and
it sounds just as strangely as-
sertive in French as it does in
Englteh.

The assertiveness is warranted
by the high merits France has
been receiving for energy
efficiency. In May, a report by
ESC Commission officials

showed that among Community
members only Denmark had
saved more energy than France
In the industrial and housing
sectors berwpn 1973 and 1933.
(Denmark had cut energy con-

sumption by 33 per cent and
France by 25 per cent—the UK
was in eighth place with a 17
per cent cut)

Nor was fods due to foe
general decline in economic
growth or only to structural
change. Another European Com-
mission report showed that
between 1979 and 1981 France
saved 13m tonnes of oil equiva-
lent through energy efficiency
measures compared with only
4m toe by the UK In French
industry, 84.4 per cent of the
reduced energy demand was
attributed to efficiency measures
compared with 71.2 per cent of
tile savings by West German
industry.

France’s success must be at
least partly due to the dirigiste

tradition of centralised plan-
ning. pursued regardless of
which party is in power.

Under a 10-year programme
set at the end of 1981, the
Government decided to cut the
country's energy consumption
by 40m toe a year by 1990. Half
foe savings were to be made in
the housing and commercial
sectors, while industry and
transport would each try to save
25 per cent.

By 1990. oil was to represent
only 30-82 per cent of energy
use, compared with 48 per cent
in 1981 and 66 per cent in 1973.
Renewable sources of energy

—

solar, biomass, wind, geo-
thermal—would triple their out-
put from 3.4m toe in 1982 to
10-14O! toe in 1990.

This would require an invest-
ment of FFr 40-50bn a year,
of which FFr 30-35bn would be
in grants and loans for conser-
vation and FFr 10-15bn would
be for renewable energy
development.

With investment at this level,
foe balance of payments would
be cut by FFr 440m a year at
1982 oil prices, 330,000 jobs
would be created by 1990 and
gros domestic product would
increase by 3-4 per cent

In order to implement tills

programme, the Government
formed the AFME from an
amalgam of other smaller agen-

The solar furnace at Odelllo in the French Pyrenees. The movable mirrors (foreground)

reflect solar radiation on the giant parabolic mirror, which focuses the rays on the fomaee
located in foe white tower

THE 1983 TARGETS
Figures la thousands of tonnes
of oil equivalent per annum

Energy Oil
saving substitutes

1983 49 19
1984 305 109
1985 650 876
1986 855
Source: AFME

895

des inherited from the Giscard
administration. They included
foe main agency for administer-

ing industrial and domestic con-
servation grants and specialist

bodies dealing with solar -and
geothermal energy.

An additional 150 jobs were
authorised, raising AFME’s
staff level to more than 500,
of which 300 are based in Paris,
40 at a junior headquarters at
Antibes on the Riviera and the
rest in the 22 regions of
France, including overseas
possessions.

M Michel Rolant, a top econo-
mist with tiie Socialist trade
union organisation CFDT, was
made president. M Bernard
Laponche, a Socialist Party
member in his early 40s, Is

the agency’s current director-
general and 46-year-old M
Philippe Chartier, a solar
energy expert, is its top
scientist.

Working initially within a
five-year timetable, the AFME
had a budget of FFr 2.43bn in
1983, its first full year of opera-
tion. The major portion, some
FFr LTbn, was to be distributed
as loans or grants to support
conservation or demonstration
schemes in various sectors of
the economy. More than FFr
lm of this was transferred to
the AFME from a special fund
for capita] investment, set op by

foe Mitterrand regime to create
jobs.

The first full year’s budget
also included FFr 451m for re-
search and Innovation in re-

newables and FFr 200m tor pub-
licity and training.

According to the AFME,
within three years these incen-
tives, and investment by those
to whom they were paid, will
lead to a yearly saving of
853.000 toe and the replacement
of 890.000 toe by coal and
other fuels. The 1983 invest-
ment would also help to create
45.000 jobs.

In foe current year, th»

AFME’s budget has been cut
by 25 per cent, despite earlier
plans that it should be higher
than last year. The cut will be
mainly at the expense of grants
to industry, and there w£U be no
slackening in some of the other
activities.

One of foe AFME's most am-
bitious Initiatives is a series of
crash programmes to cot foe
heating bins of entire titles. It
involves mass heating “ audits ”

of private and public buildings,
followed by insulation and other
work carried oat by local con-
tractors and financed tor local

banks at low interest rates.

The first three towns to re-

ceive this treatment were Con-
flans-Ste Honorine and Meaux

—

both In the Paris region—and

Bioto, on foe Loire, all with
populations of about 30,000.
Despite initial fears that many
residents would not open their
homes for inspection foe
schemes caught on at all three.
The AFME Is now surveying ten
more towns and is hoping to
encourage pilot schemes in all

22 regions. It has also offered
to supervise a trial scheme In
Britain cm behalf of the Energy
Efficiency Office.

The population ordered
FFr 40m worth of energy im-

provements and a further

FFr 10-15m of supplementary
work, averaging almost
FFr 5,000 per household.

The AFME claims that

Conflans will, as a result, save

4,600 toe a year, and cut its

annual energy bill by FFr 8m

—

or FFr 800 per household.

Its eagerness to carry out
simitar schemes in every region
of France is in line with the
Mitterrand regime’s desire to
encourage greater decision
making by the Cassette Region-
suae, foe main tier of regwaai
administration.

The Government has ordered
that roads, hospitals, housing
and energy should be dealt with
regkwaAly rather than from the
centre. But in practice the only
aspect of energy policy which
can be dealt with regionally Is

conservation.

The AFME and foe Coosefls
Rgglonaux fund conservation
schemes on .a 50-50 basis and
the AFME says the relationship
to working well.

In erne French etyfte, foe
AFME complements its national
activities w*fo a vigorous over-
seas policy. This . mainly
revolves around France’s lively
solar energy industry which to

eager to seU know-how and
equipment to Third World
countries rich in sun and poor
in fuel.

France to developing three
main forms of solar technology:

Each town is dealt with in
several distinct stages. After an
aerial survey to map the
town’s heating features,
“ thermographic " photographs
are presented to each house-
holder illustrating how much
heat to being lost from his
property.

m stage two, about 50 heat,
ing engineers conduct house by
house surveys, financed by the
AFME. They explain their de-
tailed findings to foe occupants
and. where necessary, malm
practical recommendations on
improvements.

Thirdly, the AFME draws up
on agreement with contractors
in each town specifying prices
and standards of work. It also
insures itself against faulty
work and arranges further in-
surance to the property owners.
The results ax Conflans, the

first town to be treated, showed
that the scheme had worked.

• “Bwchmatic” dwellings which
absorb the maximum amount of
sunshine.

• Sun-powered hot water
systems, of which - a leading
example is now operating in
Marseilles’ biggest hospital.

• Small generators powered by
photovoltaic cells, suitable for
homes in backward areas not
linked to electricity grids.

Thanks to its .wide-ranging
success in this andother fields,

France is attracting .-admiring

glances from conservation lob-

bies in other countries.
*

The London-based Association
for foe Conservation of Energy,
comparing the AFME favour-
ably with Britain'smore modest
Energy Efficiency Office, re-
cently concluded: “The French
experience to a valuable model
for other nations.to learn by;
it to a model of what can be
achieved by dear direction and
a strong will for success.”
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There is a story drealating

inside Channel 4 and spreading

to pasts of ITV that commer-
cial television has managed to
win from the BBC the five-year

contract to cover domestic
athletics from April . 1865
because the athletics world
found the. BBC commentary
team—currently drlpplngr sweat
into their microphones in Los
Angeles — old-fashioned and,
although enthusiastic, short -on
true understanding of

’

todays
sport

. This sounds like a wonderful
mixture of. five parts hypocrisy
and four parts seU
with one grain of truth. These
are two important reasons for
.ITV clinching the deal: they
offered £10.5m for the contract
while the BBC bid only £8.7nu
and, more important, the Inde-
pendent Broadcasting Authority
has finally capitulated to
decades of pressure and
allowed in by the back door
the sort Of sponsored television

which we were repeatedly
assured when ITV was set up
in 1954 would never be per-
mitted in Britain.

Sponsors are to br allowed to
stick their company logos not
only on the sportsmen bat t»
the programme credits as
American sponsors do, and to
advertise In commercial breaks
in the middle of events they
are promoting, just like the
Americans. Three, generations
of ITA and IBA staff have held
out amkinst this sort of com-
mercialisation but It was'pretty
obvious from the moment that
the public service tradition of
director generals was aban-
doned that things would
change, and sure enough it is
happening now with a ven-
geance.

The BBC believes the
athletics world may live to roe
the day it took up ITV sponsor-
ship and dropped the BBC with
its interest in sport for sport’s
sake. Perhaps ITV urfll support
the little meetings, perhaps
they viU persist through low
ratings as wen « high. Perhaps
sponsorship will lead to a new
golden age in athletics, despite

ail -the evidence in tennis, golf

and other sports. We shall see.

In the UJS. at present cover-

age of the Olympic Games by
commercial television In the
shape of ABC who paid $2£>m
for exclusive coverage is so pro-
American that one Olympic
official remarked: * It’s hard to
tell at some points that there
axe athletes from other
countries in the Games.” I

suspect that the row between
competitors and Olympic offi-

cials on one side and ABC Tele-
vision on the other springs
mainly from the fact that com-
petitors and officials, watching
programmes off-air In the
Olympic village and knowing
that the same ABC pictures are
going around the world, either
forget that other countries are
replacing the ABC commentary
with their own or do not realise
what a dramatic difference this
CftTl TftateA

Those of us watching in
Britain could tell them. Despite
being fed ABC's choice of
pictures (very largely) and
despite Britain’s dismal show-
ing In the Games—up to the
beginning of this week, anyway
-—tiie British commentators
have grill managed to coat most
events in a distastefully jingo-
istic gloss. The worse Britain
has done the more enthusiastic-
ally onr commentators have
hunted down competitors who
could be promoted to honorary
Brits for die day: any member
of the Commonwealth is liable

to be roped in and hyped.

Seeing what our own chaps
do in the way of nationalism
with so tittle British achieve-
ment. one can scarcely be sur-
prised. given the U.S.’s out-
standing in the Games,
at American television’s

obsession with tilings American.
What Is surprising, and a lot
more interesting is that—even
leaving aside the Olympics

—

British television seems to be
just as preoccupied this summer
as American television with
things American. Indeed British
television seems positively

obsessed with the UB.

-Look at ITV which decided
to opt out of tile Olympics and
go tor higher ratings and con-
sequently better profits than
they would have achieved by
duplicating BBC Games cover-

Romeo and Juliet/Covent Garden
Clement Crisp

The great American global soap opera indudes tbe Olympic gold rush of Cari Lewis (Jett) in the sprint events and Ed Maser hi die 400 metres
hurdles. Meanwhile, on another chaniMl, space invaders are repelled by a former news cameiwnan in ** V *

age. What have they chosen to
show instead. First Malibu,
which they described as “ a two-
part film drama ” but which the
rest of us would see as a short,
higbbudget American soap
opera with all the intellectual
depth of a pot of Up gloss.

Next " V,” an American mini-
series stripped across five nights
of the week, telling the story of
the exploitation of the earth by
marauding humanoids seen erf

course from the American point
of view. It was one of tbe most
derivative sci-fi series imagin-
able with the space ships copied
from the imperial cruisers in
Star Wars, the lizards in Holly-
wood bodies from Invasion of
the Body Snatchers, the van-
quishing of the invaders by
microbes lifted from the daddy
of them all. War of the Worlds.
and so on; not an original
thought In all its nine hours.

Next an honest-to-goodness
British series, and not crass
light entertainment either: four
documentaries presented by
DimMeby Minor—but what is

Jonathan Dimbleby In Search
Off why The American Dream.
First be indulges in a quick flip

through all tbe old television

cliches: about reporting the

U.&A. (screaming police cars,

nude couples in a Jacuzzi, coke
snorting and so on) and then

—

like the News of the Globe
expressing shock and horror
about a spread of dirty pictures
even as it prints them—con-
demns such a superficial
approach and goes off to Wahoo
Nebraska to investigate small
town America.

Ninety minutes after the end
of Dimbleby’s first programme
Channel 4 begins a docu-
mentary series called Middle-
town which turns out to be a
detailed investigation of life

in small-town America: six
programmes about the way of
tiie world in Munde, Indiana,
this time made by Americans,
running to nearly nine hours,
and tediously slow thanks to
tiie decision to use no
commentary.

Switch to ITV at nine o’clock
tonight and you can see tiie

fourth in Martin Short’s out-
standing series Crime Inc:

television’s first detailed
account of crime in, naturally,
America. As soon as that ends
switch to Channel 4 and you
can watch Jcmis, a two-hour
documentary about the rock
singer Janis Joplin—American

of course.
What has BBC1 been using

to stop the gaps around its

Olympic Grandstand pro-
grammes from America?
Repeats of Star Trek, repeats
of Starsky and Hutch, a new
batch of Dynasty and last night
a 90-minute TV-movte called
Killer by Night made in Holly-
wood and set In Los Angeles.
Tonight the channel starts its
evening schedule with The
Wednesday Western. Have they
really made nothing new of
their own for the summer?
Perish tbe thought: they have
made The Harding Trail, six
programmes in which a tele-

vision crew comfortably
ensconsed in a motor van
follows singer Mike Harding
on a 1.500 mile bicycle ride.
Through the USA
BBC2 meanwhile has given

us an entire weekend devoted

to jazz: either American pro-
grammes about American musi-
cians or British programmes
about American musicians
(notably Laughin' Louis pre-
sented by Russell Davies and
produced by Philip Speight,
which revealed that Satchmo
smoked pot every day of his
life). They have given us a

new series called Harty Goes to

Hollywood, another called Sing
Country consisting of American
music, and tour programmes
called Apocalypse about the
American fundamentalist
preacher Billy Graham, throw-
ing in repeats of the New York
sitcom Rhoda as an after-
thought.

How to explain British tele-

vision’s fixation upon another
country? The Olympics just
happen to be in Los Angeles,
of course; next time they will

be somewhere else. Television
reporters and other staff love
visiting the U.S. because life

there is good if you are well
paid and on expenses—and they
speak the language.

Above all—and this applies
throughout the year, as it always
has—American programmes are
so cheap to buy (and, again, in

the right language) that tele-

vision companies cannot afford
not to. People in granny
glasses at the Edinburgh Inter-

national Television Festival

refer to the result as M Ameri-
can cultural imperialism.”

If this is imperialism, never
were the impeialists courted
and welcomed so enthusiastic-

ally by the colonised.

Meryl Streep to .

star in Plenty
David Hare’s Plenty, first

presented at the National
Theatre * in 1991 * and subse-
quently seen in New York
where it won numerous awards,
is to be filmed by Australian
director Fred Schepisi.'

The role of Susan Traherne,
taken on stage by Kate Nelli-
gan, will be played by Meryl
Streep, and the cast also in-
cludes the pop star Sting;
Charles Dance, who was seen
in BBC TV’s The Jewel fit the
Crown: TV Cbnediexme Tracy
Ullman; and John Gielgud. The
film, presented by KKO and
co-produced by Edward Press-
man and Joseph Papp, w&l be
shot entirely on location in
London, Belgium, France and
Jordan.

Plenty Is the story of an
English heroine Of the Resist-
ance in France who has diffi-

culty adjusting to post-war life
and the kind of peace that
yields the first beatniks, the
Festival of Britain, and the
shadow of. Suez.- The screen-
play of this study of emotional
disintegration against a back-
ground of the new prosperity
will be adapted by the play-
wright from his own text

David Hare has just com-
pleted work, as writer and
director, on Weatherby, a film
starring Vanessa Redgrave and
Judi Dench, partly financed by
both. Channel 4 and Central
Television. Later in tbe year
he joins the National Theatre
as an associate director.

Lena Home/Adelphi :

Michael Coveney
The First Night audience for

Lena Home: The Lady and Her
Music was demonstrative even
by predictable First Night stan-

dards. Yon could be forgiven
for thinking that Lena Horne
had not crossed their paths be-
fore, that indeed they were wit-

nessing tiie very birth of tbe
blues themselves. Which, in a
way, they were. Some fellows

in the front stalls were quite

carried awav, and perhaps
should have been.

No srgoing with the standing
ovation, *>im?ghr Lena Home, I

trust it Is not ungallant to re-

mind you, is 67 years old going

0& about 3&, She is, in the very
real sense of the word, a
phenomenon. More than this.'

she is a consummate artist

whose powers of communication

and vocal artistry remain unim-
paired by the years.

The Adelphi, a perfect musi-
cal house, is a splendid setting

tor this autobiographical *hnw
With an onstage back-up
orchestra. Mi« Horne’s '«*n

quintet (Including Dizzy Gilles-

pie sldeman Rodney Jones on
guitar Benjamin Franklin
Brown on bass), a trio of dan-
cers and, by no means least, the

judicions and evocative rainbow
lighting 'of Thomas Skelton.

As lithe and lissom as a
jungle cat, Mis* Horne prowls

the stage, boarding “ Tbe
Surrey with the Fringe on
Top ” like a stealthy pirate.

commandeering tbe lyrics,

inspecting them, gargling with
them, bending them to a jazzy

rnbato of impeccable taste and
originality. My compliments on
Miss Horae’s musicianship are
superfluous after all these years.

I know of no other singer
who refuses to sing a song

—

any song—simply and makes of
its ornamentation so undeniably
pleasing or powerful a new
version.
Every single note of this

recital is worked out, but the
passion of the artist comes
steaming through as she pays
tribute to mentors and col-

leagues like Euhie Blake. Teddy
Wilson, Nat Cole and (her
“ beautiful sisters ”) Billie
Holiday and Hazel Scott. The
dialogues with the audience
have been altered, along with
the running order, from the
New York show of three years
ago as preserved on a classic

double album.
She comments with a punchy

wrynesg on Ava Gardner's cast-
ing as the mulatto Julie in the
film of Showboat after she had
made “ Can’t Help Loving Dat
Man” her own and from there
stems her black consciousness
which becomes indistinguish-
able from her zest tor life.

Rodgers and Hart's “A Lady
Must Live.” “ Where or When,”
** The Lady Is A Tramp."
” Bewitched. Bothered and
Bewildered”: these wonderful

Jonathan Cope, making his

debut on Monday as Romeo,
gave us a sketch for the por-
trait of the hero as a very
young man. This first perform-
ance, from an artist only in his
second season with the com-
pany, was understandably im-
mature. Its attraction lay in
the simplicity of means, the
innocence, with which Mr
Cope approached the role.

His playing was still tenta-

tive. but the outline of the
characterisation seemed true,
and when he has found his way
into the role, learned to give
himself to it with that impetu-
osity which is the key to both
the young lovers’ behaviour in

this staging, then we shall have
a Romeo to reckon with*.

At the biggest moments of
the ballet — the balcony duct.
the bedroom and thr tomb
scene — there are indications

of the right passionate involve-

ment : here he plunges into the
dance as Romeo must plungs.
heedlessly, into his obsession
for Juliet.

The Juliet was Fiona Chad-
wick, who Is already making
her individual mark on the
role. Juliet's great challenge,

which Miss Chadwick accepts
with the intelligence which in-

forms all her best work, comes
in the last act. She fights

against her parents, and
against her own wilful nature,
with every uncertainty clearly

staled.

There is an ultimate abandon
to the character — that pas-
sionate acceptance of desunv
which fired Lynn Seymour’s
reading, and Makarova’s, and
which seemed to impel the girt
into womanhood with a lyric

inevitability — whose ardours
Miss Chadwick docs not yet
grasp.

It has something to do with
daring, physical as well as emo-
tional, which is impossible in

last night's arbitrary partner-
ship. and especially when one
of the players is a debutant, but
Miss Chadwick hints at it in
the potion scene, and then her
interpretation gains a rich

sonority of fooling.

From the supporting artists

we had careful, well-mannered
performances : we may now be
over familiar with the qualities

of the Royal Ballet as a

dramatic ensemble, but the
picture of the world of Mon-
tagues and Capulets which
thpy give us is lively, still con-
vincing.

Tales of Arabia/New End
Martin Hoyle

The former mortuary in
Hampstead pluckily continues
to present live entertainment.
This patchwork of Arabic
dance and readings from
Arabist authors — Wilfred
Thesiger and Colette among
them — resembles a cross

between an illustrated lecture

and a kaleidoscopic radio pro-
gramme; and is none the worse
for that.

A few discreet props evoke
(he oriental as seen through
western eyes: carpets, a low
metalwork table, a hubble-
bubble. The literary extracts are
recorded, and the evening
amounts to a double recital by
Wendy Buonaventura and
Maureen O’FarrelL Both have
studied dance in the Middle
East and have no truck with the
jewel-in-the-navel school of

Casbah choreography, the
Terpsichore touristiqve.

To begin with, belly-dancing
should be renamed hip-dancing.
The lower part of the body is

imbued with independent life,

twitching, shrugging and flick-

ing. Musically the accompani-
ment is immediately accessible:

the recorded melodies plain-

tively meander over rigid and
repetitive rhythmic patterns
with an effect no more alien to

our ears than, say, Ravel's
Bolero.

Ms Buonaventura, in cloth of
gold with red-fringed shawl.

first embodies those Egyptian
dancing girls “admitted to no
respectable harems” though in

demand tor stag parties in the
last century. The literary ex-
tracts remind us ol the contempt
dancers were held in. A moving
passage describes a girl holding
out her tambourine for alms to
be showered with abuse and
rubbish (there is “ nothing in
the world more wicked than a
dancer”). The same performer
follows a begging dance with
mystic self-absorption leading to
frenzy in what looks like a re-
ligious postulant's violet robe.
A marvellously graceful

work-dance to compulsive
rhythms performed by Ms
O'Farrell — who had the
audience dapping their hands
in time when not eating out of
hers — made me wonder how
much of the programme was
authentic, how much imagina-
tive reconstruction and how
much stylised fantasy. The
evening stays in North Africa,
but presumably there remains
much scope for research on
dance in Arabic culture, a
blanket term, as the show
proudly reminds us. that
includes the Babylonians and
Hebrews, the Phoenicians and
the Assyrians.

It should provide a corrective
to popular images of the Arab,
formed by Lawrence on the
one hand and Gadaffi on the
other.

New home for Leeds Playhouse

Lena : vocal artistry unimpaired by the years.

songs are pulled apart and put
together again with the exper-
tise of the truly investigative
artist In the first half: a white
costume of classic beauty. In
the second: turquoise under a
strawberry diamante gown. In

between, she sweats a lot.

makes fun of it, and even
squashes all interval specula-
tion by revealing no tell-tale

tucks behind her ears.
Unusually tor an American

visiting star, there is a mini-

mum of gush about bow nice it

Is to be here and, even at a
record West End top price of
£17.50, no question of value for
money. Miss Horae is here far
a month, and not, as they say,
to be missed.

After several years of
uncertainty concerning its

future, the Leeds Playhouse
has been given a site near the
city centre by the Leeds City
Council and a grant of £1.2m
by the West Yorkshire County
CounciL The Arts Council has
promised capital funding for
the new Playhouse when appli-
cation is made, despite tbe
closure of the Housing the
Arts Fund.
A fund-raising effort will be

launched in the autumn and a
competition will be held, in
association with RIBA, to find
the most suitable design for the
new theatre. A technical
evaluation of the proposed site
at Quarry Hill is being under-
taken and the City Council's
Public Works Department will
produce a topographical survey
plan for the use of tiie archi-
tects.

The existing Leeds Playhouse
opened in 1*970 on a site pro-
vided by the University, but
this was never intended to be
more than a temporary accom-
modation, destined for conver-
sion into a sports hall in 1980.
This conversion was put off and.

despite increasing threats to
the theatre, the doors have re-
mained open and a subscription
scheme has proved successful.
Quarry Hill is thought to be

an ideal location for the new
theatre. It Is near public
transport and main traffic

routes, and will be more
centrally and conveniently
located than the present build-
ing in Calverley Street.

The autumn season at the
Playhouse opens on August SI
with Turning Over by Brian
Thompson, a play about a
British film crew on location in
India which was premiered
earlier this year at the Bush
Theatre in London.
Turning Over will be followed

on September 27 with a revival
of Thornton Wilder’s epic
cartoon comedy The Skin of On r

Teeth. Another London new
play success, Sarah Daniel's
Masterpieces will open on Octo-
ber 25. This is a controversial
piece about pornography, or
rather the philosophy of porno-
graphy. Finally, on November
22, John Osborne's A Patriot
For Me.

M.C
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Theatre
_ TOKYO

Cats (Cals theatre), The special tent

toeatre surilent set. good dancing

and Rabuktdethred movement
- mnlco the Japanese version worth

Rhtki Company, directed by
KeitaAsari. (fiOlOTi).

My Feb Lady 13>eatre): Toho

company in tta Japanese version

with well-known -cast: Staribun

Kou&M as -Eliza. Koyftma shigero

u Btegipft Hto&IMter. pl*«i

SakftgttUi Jfco, is bastknown fcr his

cbmfedy roles, ttweted by Ttotoee

NapM!W8Ul).

LONDON

Litde Stop ef Honors (Comedy);

Campy cotBrUadway import winch

is less good than She ttncfcy Honor
Picture Show butwhich has a curi-

ous charm and' an erotically

flan-eftting prickly plant

Pack of ttat (lyric): A decent .en-

thralfi&E play about the brsaShg of

£ spy ring £n the suburban Roi&lipdf

1959-40, Hugh Wtttaaortfa script

cleverly 'constructs a touna aboitt

betrayal from the friendship of
:
nrirfibonrs.

JTha story U based on'
ftdt and well tfirected by-CUffwd
.WQKams. M3?38881- -

'

Hie Itstd Thing (Strand): Jenny
Quarts and Pam Shelley now take

the leads.(& Tom Stoppards fasri
riightty flawed new

play. Peter .Wood's production

strikes, e hapuv note of serious

lority. f?382WQ/tM3}.
Daisy Pous It Off (Globe): Enjoyable

romp derived from the wodd of An-
gela Brazil novels: gym slips, hock-

. ey sticks, a difftop rtsene, stout

moral coectaston and a rousing

school faynUb spiffing if you’re in

tort sort of mood. (437 1592).

Natan Off (Savoy): Tixs funniest play
tor years in London, now with an
improved third act Michael Blake-

more's brilliant ditedttm of back-

stage shenanigans on tour with a
thiM*rate farte is a key factor.

OtofiassL
Sterilgftt Express (Apoflo Victoria):
- Andrew IJpyd Webber's roUerskat-

-inorie^magiCt an exciting firet^haH

and«dwindHngxe&aBce on iridtaeri-

Star WuK*asd Cats iro’aO^tafhH

edees. Pastiche score nods towards

rock, country and hot gospel No
chfid is known to have asked for his

money back. (83461Mbmaum i
Car Mamin (Barbican): Ju-

liet Stevenson as Isabell confirms

her promise as the RSCs brightest

ytahg actress, a wortbiy successor

to Ashcroft and Dench, in Adrian

Noble's resplendent
:
production.

fortnance at its centre and a shim-
mering design by John Gunter. Tbe
superb direction is by Christopher

Morahan. (03B2252).

NEWYORK

Borneo and JaBtU Joseph Popp's

Shakespeare Festival is performing

in the city parts this year the River-

side Shakespeare company’s ver-

sion of Heartbreak in Verona. All

performances free with the encou-

ragement of bringing a blanket and
picnic. (877*810).

Sunday in the Farit with Geoge
(Booth): Not your conventional mu-
sical. Stephen Sondheim's latest is

an inspired pairing with (Erector

and playwright James Lapine to

bring George Seurat's painting to

life, with Mindy patinkin as the

painter and Bernadette Peters as

his imagined girlfriend. Dot.

Wert Side Stay (Her Majesty's): Clas-

sic mnateal returns fa) its original

London home with a flesh young
- east of good singers and dancers.

The thriUs and spills of Bernstein's

jeore and the Robbins choreogm-

rem&in breathtakingly intact

Bone? (Lyttelton): Michael

Frayn has reworked Chekhov's first

play, ramify known as Platonov. In-

to an engagingly hilarious force.

This superb dramaturgical feat has
Ian WfXriim giving a brilliant per-

Cals (Winter Garden): Still a sellout,

Trwor Nunn's production of T. S.

Eliot children's poetry set to trendy

music is visually startling and
rhnfwgr^phirally feline, but riftsshf

only in the sense of a rather staid

and overblown idea of theatricality.

(3396282).

Aid Street (Majestic): An immodest
. celebration of the heyday of Broad-

way in tiie ’30s incorporates gems
from the original film like Shuffle

Off To Buffalo with the apropriately

brash and leggy hoofing by a large

chorus Jine.jBTI 8026).

Torch Song Trilogy (Helen Hayes):
Harvey Flerstein’s ebullient and
touching story of a drag queen from
backstage to loneliness incorporates

all tbe wild histrionics in between.

down to tbe confrontation’with his

doting Jewish mother. (9448450).

Ob Your Toes (Virginia); G&ima Pano-

va with presumably a genuine Rus-

sian accent leads an exuberant cast

in tbe remake of Rogers and Hart's

1938 sendup of Russian ballet tours,

complete with Slaughter on Tenth

Avenue choreographed by George
Balanchine and directed, like the

original, by George Abbott
(9779370).

A Chorus Line (Shubert): The longest-

running musical ever in America
has not only supported Joseph
Papp's Public Theater for eight

years but also updated the musical

genre with Its backstage story in

which the songs are used as audi-

tions rather than emotions.

(2396200).

Noises Off (Brooks Atkinson): Dorothy

Loudon brings Michael Frayn's

backstage dapetirk farce to Broad-

way in Michad Blakemore'S produc-

tion that indudes Brian Murray,

Paxton Whitehead and Victor Gar-

ber as her backstage conspirators.

(2453430).

The Real Thing (Plymouth): After 14

months in London, Tom Stoppard's

latest giggle at tiie English intelli-

gentsia, with a new-found attention

to tbe heart that beats beneath the

veneer, arrived on Broadway in a

cast headed by Jeremy Irons and

Glenn Close, directed at a last clip

by Mike Nichols. (2396200).

Glengarry Glen Ross (Golden): Tbe

Chicago cast from the Goodman
Theatre provided David Mamet with

a Politer Prize for his latest work

that pits fast-talking real estate

gahoBen against tbe world and

each other. (2396200).

FT writers select their personal Top Ten

The courses that come up to
CHOOSING tbe twenty best golf

courses in the world is difficult

enough. Trying to cut down that list

to ten is well nigh impossible with-

out causing much anger, resent-

ment, controversy and even ridi-

cule, but here goes.

In trying to establish terms of ref-

erence 1 have taken no account of

the accessibility or otherwise to tbe

public of the chibs in question. Most
of them are actually very private,

but golfers tend to have consider-

able skill at getting round such ob-

stacles.

Muirfield. on the south bank of

the Firth of Forth, was recently vot-

ed the best course in the world by a
panel assembled by an American

golf magazine. I find Muirfield

much preferable to the other Scot-

tish links layouts because all its ha-

zards are dearly visible.

The genius who put together this

wonderful coarse came up with one
of the most ingenious architectural

ploys I have ever seen. Because tbe

outward half runs in a circle dock-
wise around the perimeter and the
inward half anti-clockwise inside it,

the course is as fair to everybody as
is humanly possible in all types of

weather.

South of the border there are
hundreds of good, but in my opinion
few, really great courses. So I have
gone out on a limb in picking Wood-

r the ft
|

Top Ten Golf Courses

Muirfield

Woodhall Spa
Royal County Down
Ballybunion

Pine Valley

Shinnecock Hills

Pebble Beach
Augusta National

Pinehurst Number Two
Royal Melbourne

haD Spa, that splendid oasis in ru-

ral Lincolnshire, as the best inland

course in the British Isles, narrowly
defeating tbe Old Cause at Sun-
ningdale.

Woodb&H Spa is so outstanding

because of the completely different

character of its two halves, one set

on sandy beatbland, the other

meandering through die pines «nH

other stately trees.

Apart from its pure golfing vir-

tues, Royal County Down has an in-

comparable backdrop as the majes-

tic Mountains of Moume come
down to tbe sea. When its acres of

gorse are in golden blossom, it has
no equal in terms of beauty.

To visit Bafiybunion is like being

on another planet - so wild, rugged,

yet strangely peaceful is the ter-

rain. Its 18 magnificent holes are

sculpted so naturally ROTpiig the

giant dunes along the Shannon es-

tuary that they appear to have been

in place for ever.

Fine Valley is Ballybunion's in-

land equivalent across the Atlantic,

set in unspoiled wilderness in New
Jersey, so rugged that every superb

hole is a potential disaster area.

The course threads through a be-

guiling combination of trees, water,

scrub and sandy waste.

Shinnecock Hills is perhaps the

closest, best American equivalent of

the British links course, combined

with all tiie inland virtues of a pine

valley. Despite being set just inland

on a bluff in the narrowest part of

Long Island, it affords breathtaking

views of the Atlantic and Long Is-

land Sound.
Pebble Beach on the Monterey

Peninsula is quite simply, as Robert

Louis Stevenson found when he set-

tled there, the most wildly majestic

place on earth. To play golf there is

difficult in terms of concentration

because, apart from the terrain, sea

otters, sea lions and even giant

whales frolic offshore.

Augusta National is a complete

contrast to ail the other courses

nominated. There is almost no

rough, just lush, immaculately

manicured turf, snow white bunk-

ers and water, often dyed blue. But

most outstanding arc its multi-

coloured shrubs and flowers

Pinehurst Number Two. set

among North Carolina pines and
heathland, and Australia's Royal
Melbourne, set alongside a dozen
other fine courses on that city's un-
ique sand bar, are the marvellous

creations of two Scottish architectu-

ral geniuses, Donald Ross and Dr
Alister Mackenzie respectively.

Each course is arguably the best de-
signed by the prolific architect in

question.

Beo Wright
Tomorrow: Tbe 10 most effective

British MPs.
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Tough brief

for Fabius
POLITICAL considerations
have forced President Mitter-

rand to change the packaging of
his economic policies, but the
shape of the product within
remains heavily constrained by
reality.

The new presentation in-

volves a new team of ministers
chosen to hold the Socialist

party together in the wake of
the Communist Party's depar-
ture from the Government
Their reputations—the loyalty

to Mitterrand of the new Prime
Minister, Laurent Fabius, and
Finance Minister, Pierre Bere-
govoy. together with the left

wing outspokenness of the
Education Minister, Jean-Pierre
Chevenement, and Interior

Minister, Pierre Jose—are sup-

posed to reassure the socialist

faithful. The policy statements
—so far—of the new Prime
Minister are designed to woo
The political centre, in his com-
mitment to continue the fight

against inflation and progres-
sively to free businessmen from
government interference.

world.
The politically testing impli-

cation is that the successful
moves towards balancing
France’s books and controlling
inflation are only the first step
in restoring real growth to
French incomes. The next step
is a reallocation of resources
within the French economy to

produce more of the goods that
France's internal market and
export customers need. This
is, of course, a thoroughly
modem challenge faced by

|

many other Western countries,
but it poses particular problems

;

to the traditional style of

,

French dirigisme, particularly i

when a supposedly socialist i

president is at the helm.
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Competitive

The economic reality with
which the new team will be
grappling is well described in

the latest OECD economic
survey of France. The report
gives the old team credit for
restoring the internal and
external finances of the country
to a sustainable path after the
ill-advised dash for growth In

the early months of Socialist

administration. But it warns
the new team it must stick to

this path, and avoid “prema-
ture stimulation” of the eco-

nomy. because the containment
of French inflation still appears
fragile and the country’s ex-

ternal payments position vul-

nerable.
The most interesting part of

the latest OECD review is the
explanation of this vulner-
ability- France’s ability to grow
as an economy is limited by the
fact that its industrial base
tends to be old, and its ability

to export, or meet an import
challenge, tends to be weak, in
-precisely those products for
which demand grows rapidly
when growth is restored.

Broadly speaking, France is

relatively modem and export
orientated in the production of
capital goods but becomes
weaker in both respects as it

approaches the consumer. The
OECD report explains how
France managed to sustain

above-average growth for a long
time and remain generally com-
petitive by means of devalua-
tion. But a point has been
reached where the product mix,
rather than the price, needs
adjusting if France is to con-
tinue to pay its way in the

Flexibility

Profitability is part of the
problem. The OECD attributes

the ageing of France's in-

dustrial base squarely to the
severe erosion of French cor-

porate profits relative to the in-

dustries of other OECD coun-
tries. The French Government
has acknowledged this problem
but the OECD says “ much
remains to be done in this

area."
One suspects that the struc-

tural mismatch described in the
report also derives from a
French tendency to see industry
in terms of big companies, big
projects and big export con-
tracts, all taking shape under

'

the benevolent guiding hand of
i

government, rather than as a
diversity of enterprises develop- 1

ing independently and in un-
predictable directions as
markets, technologies and the
nature of the competition
change.

It will be interesting to see
whether the government of
Laurent Fabius, an impeccably
qualified young socialist techno-
crat will be able to emphasise
the individual profit motive in
France. de-emphasise the
Government's commitment to

large and recently nationalised
enterprises. and gradually
introduce the wage and price
flexibility needed to show up
more clearly the winning and
losing sectors of the economy.

It is, to put it mildly, a tough
brief in a government newly
manned with left wing mini-
sters and no longer protected
from attack from the far left by
the complicity of the Com-
munist party in the Govern-
ment. The “ union of the left

”

gave the former Finance Mini-
ster. Jacques Delors, extra-

ordinary protection as he set

about rebalancing the nation's
books. Now Laurent Fabius
finds himself exposed to fire

from every side as he presides
over a shake-out in French in-

dustry.

S
OUTH AFRICA has been
living beyond its means for

the last three years and
now faces the day of reckoning.

Inflation is still, in double
figures, the currency has
steadily weakened, the balance
of payments remains obstin-
ately in deficit, interest rates
are at record highs and Govern-
ment spending is soaring.

Last week the authorities
acted. The Reserve Bank in-

creased its rediscount rate by 3
per cent to 21.75 per cent, the
commercial banks promptly
lifted prime overdraft lending
rates from 22 per cent to a
record 25 per cent and hire
purchase terms were tightened.

It was a dramatic start to tbe
reign of the Republic’s new
Finance Minister, Mr Barend
du Plessis, who took over from
Mr Owen Horwood in June. Un-
moved by tbe inevitable pro-
tests from businesmen, bankers
and consumers, du Plessis set
out his objectives :* to curb con-
sumer spending, cut imports,
reduce inflation and strengthen
the rand.

This move to austerity could
hardly have come at a worse
time. South Africa is embark-
ing on constitutional reforms
based on a tricameral parlia-
ment requiring an expensive
new infrastructure for Indians
and Coloureds (mixed race)
who will expect a greater share
of the national cake—notably

pares to 13.5 per cent in
Britain.)

The economic woes can in
part be blamed on two uncon-
trollable factors: gold and tbe
weather.
No single factor determines

the Republic’s economic health
as much as the price of gold,
which provided 49 per cent of
export revenue last year. Put
another' way, for every dollar
the price changes. South Africa
gains or losses R30m a year.
Hence the fall from the 1980
peak of $850 an ounce to the
current level of $340 has proved
highly damaging.

The gold Twining industry
itself has been cushioned by
the Band’s steady falL Back in
1980 when the average London
gold price was $612.94 tbe gold
mines generated record reve-

nues of R10.19bn. By 1983 when
the price was 30 per cent lower
at $424.31 the mines revenues
were only slightly down at

RIObn.
However, the declining Rand

failed to protect tbe balance of
payments from a growing pro-
pensity to imports. The coun-
try's B2.82bn current account
surplus in 1980 was converted
into deficit in the following two
years. This was reversed briefly

in 1983, but since late last year.

South Africa has again been
registering regular monthly
current account deficits.

Ever since the price plummet
began. South Africa’s planners
have placed their hopes for

economic recovery on the belief

that gold would bounce back.

The Government was also count-

ing on increased demand and
higher prices for South Africa’s

other raw materials as the

major industrial nations

emerged from recession. But
neither transpired.

The consequences might still

have been .manageable had it'

not been for the second major
blow —- the worst drought of
the century, which in one way
or another has cost over Rlbn
this year alone.
In normal years, the Republic

is a net exporter of agricultural

products and earns almost Rlbn
annually from foreign sales of
unprocessed products, including
maize and wool.
For the past two seasons the

drought has almost destroyed
the maize crop, forcing the
import this year of some 4m
tons of this staple food for the
country’s black population at a
cost of about RSOOm.
The disaster has raised the

farming sector's debts by R2bn
to R3bn to nearly RIObn, largely

in the form of government sub-
sidised loans from co-operatives
and land banks. But the state
is now coming to the limit of

Economic woes can

be blamed on

gold and weather

Labour rethinks

defence policy

improved education, health and
social services.
For black South Africans

these constiutional changes
mean little. .For them tbe only
constitutional outlet remains the
10 so-called homelands. But
even maintaining this facade
of independence is an increas-
ing burden on central govern-
ment.
Further afield, there si no

early prospect of a settlement
in Namibia (South West Africa)
which receives R370m a year in
direct budgetary aid and where
the 18-year-old guerrilla con-
flict now costs an estimated
RSOOm (£387m) annually in
defence outlays.

Nor has the non-aggression
pact signed with Mozambique
last March brought a reduction
in overall defence spending,
which rose to 21.5 per cent of
this year’s budget. (This com-

A dose of

medicine

Marlon S«tfg*r

Africa’s major trading partners,
inflation has picked up. After
peaking at 16J per cent in May
1982, it dipped briefly below an

as austerity

bites
By Jim Jones in Johannesburg

Owen Horwood (left) who handed ever the Finance portfolio
to Barend da Plessis (right) in Jane.

its ability to help.' Last week’s
package included a 3 per cent
increase, from 19 to 22 per cent,
in the rate at which the Reserve
Bank will discount land bank
bills — causing an immediate
3 per cent rise in the Land
Bank’s terms for farmers.

The strain of the gold slump
and the drought has been borne
by the currency. Three years
ago the rand was worth more
than $L30. Since then it has
almost halved to around 65
cents.
But nature and the market

were not solely responsible for
the drop. In February last year
the authorities decided to
abolish the spread that existed
between the commercial rand
and the financial rand — the
latter being a special Invest-
ment rate for non-residents. The
financial rand discount en-

couraged foreign investors to
keep their capital in the
republic.
Once the two rates were

merged, some foreign investors
decided to liquidate all or part
of their South African assets.

This outflow added further pres-
sure on tiie rand. But instead
of allowing interest rates to rise

to counteract the negative effect
of the capital outflow (over
R0.5bn), tiie Reserve Bank, on
the contrary, steadily relaxed
constraints on the lending
ability of the commercial banks,
while simultaneously pegging
maximum interest rates.

The outcome was predictable:
a consumer spending boom
which sucked in imports, helped
create a major balance of pay-
ments deficit, and has reversed
a decline in inflation.
In contrast to most of South

annual increase of 10 per cent
last February, the best for
several years.
But in June this year the in-

flation rate was running at an
overall 11.7 per cent, with the
food index even higher at 13.7

per cent. July's rate will almost
certainly be higher as the index
will- incorporate the effects of

a July 1 increase in tbe general
sales tax levied on many goods,

from 7 per cent to 10 per cent.

Government spokesmen have
placed part of the blame for
infla tion’s advance on the

Rand’s exchange rate decline.

Critics in the business commu-
nity say there is more to it. The
Reserve Bank, they point out.

has failed in all its atteinpts

to halt the growth in money
supply.
In May this year, the last

month for which figures are
available, the M2 money supply
was R32.1bn, 19.2 per cent
higher tfrv" in the same month
of 1983. Tbe more narrowly
defined Ml measure stood at

R20.5bn, 32 per cent higher
than the yearago figure.

Most worrying is the fact that

this reverses the gradual fall in
the money supply growth rates

over the past few years. At
the end of 1981, M2 was 25.1

per cent higher than end-1980.
17.4 per cent in 1982 and 16.5

per cent in 1983.
The reasons for the particu-

larly high money supply
increases are the conventional
ones: government spending has
persistently exceeded budget
for tbe past five years, despite
regular Cabinet commitments
to greater financial rectitude.

Thus although direct and
indirect taxes have been
increased bver the past year,
-the jfcirpose~wasmore'tirmake
provision for government over-
spending than to curb consumer
outlays. And the consumers
themselves spent rather than
saved — the ratio of savings -to

personal disposable income foil

from 11.3 per cent in 1980 to
its current low of 2.3 per cent
Last week government

declared that it had, in effect,

turned over a new leaf. "It is

intolerable,” declared Barend
du Plessis, who.had been shifted
from the education portfolio,
" that South Africa should have
an Inflation rate several times
that of its main trading part-
ners.” The package introduced
was "harsh,” he said: "But
this kind of medicine is neces-
sary to produce the right kind
of results.”
Although the Rand strength-

ened after last week’s measures,

local business reaction has been
generally unenthusiastic. Mr
Bill Yeowart, the president of
the Association of Chambers of
Commerce (Assocpm), forecasts
higher unemployment, more
Insolvencies and lower profits
“ in vfetnally all sectors.”

“ Itisa pity that government
has waited so long — too long— to introduce its austerity
measures,” says Mr Rod Iron-
side, president of the Federated
Chamber of Industries. “ Busi-
ness has been warning govern-
ment for many months that the
economy was on the wrong
route.”

Tbe banking community is

also doubtful that the measures
will help the balance of pay-
ments by making It more attrac-
tive for South -African bor-
rowers to look abroad.

Though South African interest
rates have been higher than
those in most Western countries
both the banking sector and
private sector borrowers were
taken completely unawares by
the rand’s sharp decline this
year. As a result many com-
panies and at least one of the
banks are nursing major foreign
exchange losses on foreign
borrowings, and axe reluctant
to compound their difficulties

by increasing their foreign
exposures.
Looking at the broader impact

of the measures, most bankers
take a pessimistic view. "The
new level of Interest rates,”

says Mr Chris Ball, managing

Whites’ grumbles

unlikely to \

mote Government

director of Barclays,- ?tahich Is

not market-rotated and which
iir-tieing hnposed on tiie com-
munity without consultation
with the banka, will' be ex-
tremely . damaging to house-
holds, formers, commerce and

.
industry.”

Mr du Plessis Is unlikely to
be moved by grumbles from a
white community whose stan-
dard of living is being steadily
eroded. If tiie inflation rate
does not drop, be said at the
week-end, “ we will have to keep
on trying.”
Perhaps fortunately for

Government, the views of the
white electorate will not be
tested at tiie polls — elections
need not be held for four years.
And black South Africans, in-

creasingly hard hit by rising
unemployment and increases in
prices of their staple foods,
have no effective voice.

BSR’s line
ARGUMENTS about defence,

like arguments about Europe,
have dogged the British Labour
Pany for at least the last 20
years. The party leadership has
admitted that the failure to put
together a coherent policy was
one cause of Labour's dismal
performance in the last general
election- The Tories, too, have
bad their problems: three
Defence Secretaries since Mrs
Thatcher became Prime
Minister, and continuing difficul-

ties about matching expenditure
to commitments. It is therefore
welcome that Labour has tried

to assemble its thoughts in the
statement, Defence and Security
for Britain, published this
week.
The document has some good

points. There is a recognition
That defence policy cannot be
conducted in a vacuum. There
is an acceptance of the need to
maintain British troops in West
Germany and of collective
security within the Atlantic
alliance. It does not promise
massive cuts in spending, and
indeed foresees very few at all

in the short term. There are
several calls for closer
cooperation with Britain’s
European partners and there is

a quite proper emphasis,
missing sometimes from Tory
statements, on arms control.

Dilemma
The main theme is a move

towards non-nuclear defence.
Yet here, too, is the central
dilemma. How can a country
that belongs to an alliance
ultimately dependent on nuclear
weapons itself renounce having
anything to do with them? That
is the question which the state-

ment fails satisfactorily to

answer.
It is necessary to distin-

guish between British nuclear
weapons and alliance nuclear
weapons. Renunciation of the

first, which the Labour Party
has now fully embraced, makes
a certain amount of sense,

though many people will dis-

agree. They are not central to

the alliance, it would be an act

of suicide to use them, and the

Trident replacement of the

Polaris nuclear force is proving

more expensive than originally

forecast.

It is a large leap from there,

however, also to renounce aU
American nuclear bases. There
are two major illusions, one
about the functioning of mi
alliance and the other about
the nature of nuclear deter-

rence.

For all the protestations
about the need for an agreed
policy with Labour’s sister

parties in Europe, what this

seems to come down to is

mainly the Greeks. There is no
mention of the French, whose
socialists are actually in power
and hold quite different views
on defence, or of the West
Germans, whose socialists are
not only out of power but also
divided. There is a socialist
Prime Minister in Italy. None
of the governments of these
three mainstream European
countries has come down in
favour of non-nuclear defence.
Thus for a British Government
unilaterally to renounce Ameri“
can nuclear bases would be to

risk disrupting tbe entire
alliance system with untold
political consequences.
The Illusion about deterrence

emerges in Labour's advocacy
of non-first use. The whole
point about deterrence, as Mr
Denis Healey used to explain
very well, is that the posses-
sion of nuclear weapons pro-
duces sufficient uncertainty in
the mind of a potential aggres-
sor that they might be used:
aggression therefore does not
take place. The doctrine of
flexible response, which Labour
has also renounced, is meant to
provide deterrence all the way
down the line. A declared
policy of non-first use would
determine the whole basis. It

Is out of the question in present
circumstances.

There are one or two other
points in the statement which
are either spurious or seem to
have been put in to make the
Party seem respectable: for in-

stance, the new emphasis on
conventional defence. It is not
at all clear, why Britain needs
to spend more money on
defending its coast: Britain is

not in the front line, and is

unlikely to be so. Still, there
should be no more internal

wranglings. Everybody now
knows what the policy is.

to the City
BSR IS grappling with a
communications problem. Many
of its shareholders live in
Britain; but the company
switched tax domicile recently
to Hong Kong, and the Inland
Revenue would be none too
happy if chairman Bill WyHne,
and his lieutenants, Brian
Christopher and Neil Stewart,
kept popping over to tbe UK

,
for board meetings. How, then,
to teH the expectant Square
Mile about profits and divi-

dends?
As the advert suggests, tf it

can be said, phone instead. And
financial hacks and stock-
brokers’ analysts wiH be piling
into tbe offices of Rowe &
Pitman, one of BSR's London,
brokers, early on August 15 to
go through the interim figures
with Wyilie and his colleagues
from die mid-afternoon distance
of Kowloon.
The telecom hook-up will be

provided by Cable & Wireless,
another London company with
extensive Hong Kong connec-
tions.

The Hong Kong executives
will only be beard, not seen.
•The costs of hiring a television
studio and transmitting pictures
by satellite over the intervening
thousands of miles were so
daunting that BSR decided to
defer consideration of the full
audio-visual treatment for the
City's analysts until the full

year’s figures are ready in six
months' time.
But the technical wizardry

involved is likely to appeal to
a maker of advanced micro-
computer power supplies and
integrated circuits, and it must
be a good bet that BSR wlH
pick up the tab at the end of
the year and let every Hong
Kong picture tell its story.

Men and Matters

hived off to a publicly listed
employment agency.”
Now she plans to expand

from providing secretaries for
senior directors the world over
to placing accountancy person-
nel — and even, perhaps, to go
for a Dotation on the Unlisted
Securities Market in a few
years. “ We have hardly
scratched the surface in the
City,” she says.

Meanwhile, Eustance’s top
priority is to change the name
of Senior Secretaries’ holding
company from Neatkirk to —
you guessed it — Neatwork.

Family grocer

"Yon applied for Jaguar
shares In his name—sow yon
tell him he wasn’t allocated

any”

Uncrowned
“ I’m no feminist, but I would
very much like you gentlemen
in the City to know that we are
an all-female organisation and
intend to capitalise on it”

Stirring words from Gillian

.

Eustance, who yesterday com- !

pleied an £875,000 manage-
ment buy-out of the secretarial 1

agency, Senior Secretaries,
which she founded in New
Bond Street 18 years ago.

The deal, which involves two
City institutions (male), brings
Eustace, aged 44, full circle.

She sold her company in 1973
to Crown House, the engineers
and table glass makers, for
£120,000. "I was just getting
married and was looking for-
ward to becoming a lady of
leisure," she explains.
But a leisured life, it turned

out, was not for her. Crown
made her an offer sbe could
not refuse, to stay on as man-
aging director. Since then.
Senior Secretaries has opened
offices in the City and Brussels,
and seen profits grow to
£270,000 last year on a £2.5m
turnover.
When Crown sold one of Its

peripheral businesses last year,
Eustance realised : “I couldn't
see a future for Senior Secre-
taries with them in the long-
term and I didn't want to be

Supermarket boss James
Gulliver, whose Argyll group
owns Presto and Llpton and
now bids for Hinton, is appar-

!
ently encouraging his youngest

|

son to take an interest in the
l
business.
Fifteen-year-old Iain, youngest

of five children, is spending two
weeks of his school holidays
working at Argyll's head-
quarters in Hayes, Middlesex,
on a business appreciation

i

course.

Though the son of a Scots
grocer, James Gulliver’s career
in tbe food industry was un-
planned. He took an engineer-
tog degree at Glasgow Uni-
versity, and after a spell at

Harvard Business School got his
first job as a general manage-
ment consultant with Urwick
Orr.

It was quite by chance that,

in his ambition to be a chief
executive, he went to a con-
struction subsidiary of Fine
Fare, where he caught the eye
of the late Garfield Weston.
The rest, as they say, is history.

Women (Fedsaw) makes no
bones about what it thinks of
the honours planned for the
“first two ladies of apartheid.”

It is indignant that it was
invited to provide a guard at a
ceremony planned for today at
which Elize Botha and Lulu
Koomhof, the wives of tiie

Prime Minister and the
Minister of Co-operation and
Development, are due to receive
the freedom of Soweto, the
sprawling black township out-

side Johannesburg.
Fedsaw was blunt It told

Soweto Mayor Emphraim Tsha-
belala that it was insulted by
his invitation to tbe organisa-
tion to form a guard of honour.
And it is angry that the two
women “have done nothing for
the women of Soweto or other
people to deserve this honour.”
Hie invitation, Fedsaw added,

was “obviously calculated to
discredit our Nation. Women’s
Day on August 9."

The planned ceremony for
Mrs Botha and Mrs Koomhof
has not been cancelled,
although Fedsaw will definitely
not be in attendance.
Tomorrow at FedsaVs

National Women's Day, the
proceedings are to end with a
prayer meeting at which the
guest speaker will be Sarah
Mosololi. tbe mother of an
African National Congress
member executed last year.

War bonds

Black guard

A Kampuchean resistance group,

the non-Commuaist KPNLF, is

inviting people to sponsor a
guerrilla for $40 to help “ liber-

ate the Khmer motherland."
For only $10 a month for four

months, it says a donor can
equip

“ one needy and deserv-

ing KPNLF combantant” with
uniforms, underwear, -socks and
shoes, a plastic sheet, knapsack,
and a nylon hammock.”

In return, the sponsor Is

promised a letter of thanks and
a photograph of his very own
guerrilla, as well as “the satis-

faction of having contributed

directly to the liberation of the
Khmer motherland from the
Soviet-bankrolled Vietnamese
aggressors.”
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Its more than just the price
that sets it apart.

Quality in an age of change.

The predominantly black Fed-
eration of South African Observer
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EEC STEEL INDUSTRIES

At last, Davignon is confident
By Ian Rodger
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“THE STEEL problem is sow
coder control.”

That it seems, is toe valedic-

tory message from Viscount
Etienne Davignon, vice-prest-

deat of Hie European Commis-
sion, whose term ends tote year.
For eight years he has been
stressing to nurse the Com-
munity's oversize steel indue:
try back to health.

“This is the first time I have
been able to say that,” be said
in an interview with the FT last

week. “X still tremble every
day and I -will not be satisfied
until we get to the gntf. bat I
think we will gel there.**
He was referring to December

31, 1985, the. date by which EEC
governments have agreed to
stop subsidising their steel
jndos&ies. The idea as that, by
thee, a sufficient number of
plants wffl have closed so that
supply and demand win return,

to a reasonable balance. That
in turn, wEB enable the Com-
mission to withdraw from
managing steel production and
prices.

But past experience suggests
this is atfii a taS order. Some
countries may want more tune
to handle toe pain of phot
dosages. Low cost imports from,
countries outside the Commun-
ity ere likely Co remain a
problem, and some companies
may find it difficult to compete
in a free market again.

Speculation about what waH
happen in January 1986 will
soon change into concern. Steel
company directors know that,

within only a few months, they
wiH be faced with customer
queries about steel prices for
the first quarter -of 1986..

Viscount Davignon’s optimism
is based an his view that EEC
governments and steel com-
panies have finally realised -the

urgency of soMag the crisis

and have accepted that there is

only one way to do It.

The EEC. steel problem is

simply one of overcapacity.
Major Investments hi the early

1970s, combined with the loss

of former colonial markets and
the gradual decline in local
markets, have left, too many
mHfa making too much steel.

The Commission concluded in
1962 that about 30m -of the
Community's 170m tonnes of
capacity ted to be dosed. By
June test year member coon-

.

tries, ted .offww* hdy_j&4m .

tonnes. Some gesfsted dosures '

to avoid job loraes 4n depressed
areas. Others, especially West
Germany, felt the burden

Water engineers

at work
From the Deputy Chairman
and Chief Executive, ^
Sevem-Trent Water Authority
Sir,—Mr Morton (August 7)

not only lives within a short

distance from the Cariington
reservoir - scheme now nnder
construction, but if I read my
records correctly actually took

part. in one of the four public

inquiries held before the
scheme was approved. /

He is. therefore. In a very
good position. to know fliat his

simple statement “water
planning Is dominated by
engineers” is at best only a
partial truth.

The development of demands,

and their assessment feasibility

studies, design of solutions and
eventual operations of schemes
are substantially carried out by
engineers ,TW* after all this is

what they axe trained to do.

Mr Morton ignores tire fact tint

not only are clients drawn from
a wide range of disciplines, hut
at all levels the proposals of

the water planning engineers

are subjected, to tto iwt
rigorous examination by statist
tirfBTw, economists and environ-
mentalists, among others, and
much of tfr** eiaminatloti Is

conducted to pnbBc.^
. .

In the .
case of Carsfington

Tf you take a patient

oat of hospital, you

don9
! expose him

immediately to

people with horrible

diseases just to see

if he will become

ill again’
*

VISCOUNT DAVIGNON
vice-president,

European Commission

-!=-•

j

should faB Tnnmiy oq inefficient

or 'state support: companies in

other -countries.

The inability of governments
to agree on cuts undermined
confidence In the entire steel
regime, causing a severe
detorioration in prices. The
combined losses of the French,
West German, Italian and
British steal industries last year
exceeded £2hn.
Concerned fay the high cost

of this market breakdown. Com-
munity industry ministers met
in January and quickly agreed
to the Commission’s revised
demand to close nearly 27m
tonnes of capacity. In a further
effort to stabilise the market,
they approved production and
price controls to the end of
1985, rather than jest for sir
months at a time as they had
done previously.

Even so, sceptics suspected
tiut the new resolve would
soon collapse. Viscount Davig>
non himself was cautious, pre-
dicting In February that a few
companies would stiH be in a
“hazardous* position in
December 1985. However,
there is no sign of a recurrence
of last year's cbastic deteriora-
tion in the market and fa* is

now more optimistic about the
outlook Dor moot companies.

“Some will be more fragile

than others, but even they will

have a cfaanre. If we get to the
end of 1985 with, some com-
panies feeling they don’t have
a chance;, we wfll have failed.”

..He notesthat some -producers
are catting even -mono-capacity
than demanded by the Oammis-
skm. Thyssen, for example, is

closing 4.5m tonnes, an amount

almost as great as that being
sought from the whole of West
Germany. Italy, long reluctant
to make any cats, is closing a
huge mfil at Genoa.

“For the first time, it is a
reasonable hypothesis that we
will succeed," he says. “There
is nothing more we need to
do or add to make the pro-
gramme work. On the contrary,
it could teil only if some new
problem comes along to upset
it”

The Trum potential problem
is another collapse of prices.

EEC steel prices are still well
below Japanese and TLS. levels
and it is vital that the rising

trend of the pest few months
continues. Commission officials

are now fairly experienced in
monitoring steel markets and
so are less likely to make
errors in setting production
quotas and price levels than
they were in the past

“We have sorted out the
irritants, which were useful as
alibis for some. It took us a
long time to have an exact
picture of the European steel

industry. If there is one thing

1 have learned, it is that
capacity is anything but what
the steel companies say it is”

However, prices could also be
upset fay outside pressures. The
threat of fresh UiL Govern-
ment action against steel

imports is disturbing to EEC
producers who sold 4.1m tonnes
of steel products worth $1.5-

2bn In that market last year.
Closer to home, the entry of
Spain- into -the EEC could be
disruptive,- but at least the
Spanish and EEC authorities
are agreed on the need for
restructuring.

In the longer teiro, Viscount
Davignon is concerned about
whether the European steel

companies will be able to raise

the funds they need to continue
developing new products and
processes, a challenge that re-

inforces the urgency of getting

the industry back on to a com-
mercial footing.

He insists that no govern-
ment has indicated, either
officially or unofficially, that it

wants to extend its closure
programme beyond IBS. The
Commassioin is remaining firm
in its refusal to endorse any
corporate restructuring plan
that does not appear sufficient

to return the company to
viability by the end of 1985.
However, he does not believe

.that the steel market will open
up completely in 1986. “ If you
take a patient ont of hospital,
you don't expose him imme-
diately to people with horrible
diseases just to see if he will

become ill again.
“ You cannot predict what the

problem will be, whether it will

be imports from third countries
or production levels or exports
or prices. Indeed, it would be
foolish to predict because you
would almost certainly get it

wrong, Ihe idea will be to watch
and see what the problem Is at

the time and provide help in
that area alone.”

Some analysts suggest that
even if EEC steelmakers start

out on a more or less equal
footing in 1986, their perform-
ances will soon diverge because
of varying national inflation

rates. Some governments will

refuse to allow their weak steel

companies to go to the wall and
so the Commission will be
obliged once more to intervene.
Viscount Davignon dismisses

this, pointing out that every
producer has certain advantages
and certain handicaps on costs

and has to make the best of
them. “They can’t have their

cake and eat it too.”

Another potential problem
is that the major EEC pro-

ducers, having become accus-

tomed to agreeing production
and price levels among them-
selves for certain products, will

find it hard to go back to full

competition. Viscount Davignon
snorts at the idea that they
never set prices together before

1977. “ They were not
virgins.”

“If we have problems after

the end of 1985, we mnst not

let the steel companies sort

them out secretly for them-
selves. If something has to be
done, it be done openly.”

there were four such public
wandnatinn* and Jf Vi Morton
had taken the trouble to recall

those procnettings fac was
involved fat or to have looked

through the reports of the pro-

ceedings, he would have_ found
that economic justification as

well as environmental protec-

tion were the two major issues

deahrwith.

.

On. the specific question of

surplus water ' from Anglian
Water Anthority, I dan say that

before ha approved the scheme,

tihe Secretary of State for the

Environment required vs 19

demonstrate’ that the amount
available was. neither adequate

in terms of quantity and the

period far whkfa it was avaBr

able, nor was it economically

viable as‘n sbort-tmn solution.

Mr Morton will,. I am sure,

be comforted in noting that of

the^several hundred -capital

schemes in Seveza-Trenfs cur-

rent programme, all. of- which
have been financtaBy appraised,

sot toe of them fits Ms cate-

gory of large dramatic and pro-

fesaionaflr ' chaflgnging: By
contrast the whole emphasiaon
our capital-works at this tbu is

.

in the. form of - small ..ufaspee-J

teailar. schemes
IkAlDJReflve. ’

... ..

15&170, NewhaH Street,

Binntnfflusm. .,. .

Bbcs^kiitfaonty.

spending v.
Association of London

'

Anfharttier
Str.—Robin Pauley's renort

(July 27) that English local

Letters to the Editor

authorities overspent on capital

projects in 1083-84 is totally

misleading. No local authority
overspent .the figure allowed by
the Department of the Environ-
ment. As Patrick Jenkin’s
statement last week implicitly

admits, and DdE officials will

confess, the problem is that the
Department allocated more to
local authorities than toe
national cash limit, assuming
that they would underspend.
Because councils - spent the
allocations they were given, and
their receipts from sales of
assets, as they are allowed to.

they are being accused quite
unfairly of overspending.
To add Insult to injury, coun-

cils are now being asked to
spend less than their 1984-85
entitlement to avoid the same
thing happening again. The net
result of the Department's
double blander is likely to be
a complete freeze on new local
authority capital contracts,

imposed either voluntarily by
councils, or made compulsory
by Mr Jenkin-later in the year.
Robin Pauley is adept enough

at spotting hamma skins. He
should not have been *atom in
by tote transparent attempt to
Maine local authorities for yet
another gaffe by Hr Jenkin.
(Copartner) Ted Knight;

Boost 692,
County -BaU, SEU

Accounting for

inflation
From Mr M- Greener

’ SSr, — In his interesting
analysis (August 3) of the prob-
lems which beeet the account-

on in its search for
-an effective method o£ inflation

accounting Mr Prowse poses a
question that makes one ponder
whether he has sot fallen into
a trap which he himself has-set
He asks “would anybody

accept' that the value of his

house today is the price he paid
for it lrniltMted mechanistic-

ally by the rise Is the RPI?" In

suggesting that they would not
be surely denies the essence of

what he has already described

as the proprietory approach.

Unless the house has risen is

exchangeable value to at the

least a figure compatible with

the fall in purchasing power of

the pound in the pocket of the

owner then he, be he resident

or landlord, has suffered a real

•The feet that the house-owner
can effectively swap his dwell-

ing for something similar else-

where without apparent cost is

excellent news for that house-
owner but should not be seen
as anything more than that. A

. loss hidden by circumstance
does not cease to be a loss.

The fundamental error, one
that made it impossible for

SSAP16 to ever be considered
as a system of inflation account-

ing, lies in the assumption that
because the owner of a specific

asset, in this case a house, has
lost nothing in terms of houses
then ipso facto he has incurred
no loss of capital. In the field

of accounting theory there are
no supportable grounds for

such an assumption. In eco-

nomic theory there are even
less as the general application

of the tenet would involve
immobilisation of capital.

The so-called proprietary
approach is essentially linked to

tiie preservation of capital

intact. In tote context a restric-

tive definition of capital is of
no use or relevance. The only
acceptable value must he that

assessed hi terms of alternative
employment of that capital.

Michael J. Greener.
S3, Gian Hafren, The Knap.
Barry, S. Glam.

Metal in

transit
From Mr. A. ElUnger.

Sir,—The other day I was
looking at charts of metal prices

and London Metal Exchange
stocks and I suspected that what
toe charts showed was a finan-

cial problem. I checked the con-

tango levels and found that
there were backwardations on
tin and lead and a low contango
on zinc. Copper, aluminium and
silver showed a range of 11.S5

per cent to 11-75 per cent while

nickel was rather lower at 103
per cent With American six-

month deposit receipts at 12

per cent It Beemed to me that

the contangos on metals were
too low to attract finance. Con-
tangos on Comex are slightly

higher.
I suspect that the sort of

money which finances the carry-

ing of metals is also the sort

of money that nimbly crosses

the Atlantic when interest rates

on the other side are more
Attractive than here.

An entirely different theory
was put forward in your
columns (July 3) by Mr John
Edwards, your Commodities
Editor. He relies on the stock

figures for “LME warehouses."
Is it sot possible that signifi-

cant quantities of metal are
held in other warehouses? In
considering stocks we have to

think about metal in transit

from Chile and other overseas
sources as well as stocks in the
hands of manufacturers. Stocks
are sometimes held at toe pit-

head. I suspect that figures for

stocks are a treacherous funda-
mental.
A. G. ElHuger.
30 Lensfield Road, Cambridge.

Software

design
From the Chairman,
Praxis Systems

Sir,—It is heartening to see
software engineering receiving
attention (Technology, July 30).
Most of Industry is dependent

on software, as an essential

component of advanced pro-
ducts, to control the manufac-
turing process, or to manage
information flow. Hus software

must be adaptable, correct, and
available when it is needed, yet
as your article rightly com-
mented, most software writers
cannot achieve this with any
certainty.

Software design is very com-
plex, possibly more complex
than any other industrial design
process, but there are several

formal methods which can
enable the software professional
to control the complexity and
produce reliable software.
These formal methods are not
new — some of them are more
than io years old — yet most
software companies rarely or
never use them.
Because software is so

important to national econo-
mies, governments around toe
world are investing in software
engineering methods, tools,

training, aufl demonstration
projects. In the UK, the Alvey
programme is investing £65m
in software engineering: the
EEC has ESPRIT, the UEA.
has STARS, Japan has the 5th
Generation programme and a
host of other incentives and
Investments, France and other
European countries have
national programmes.
This reflects the international

importance of high-quality soft-

ware. Within the past five years

the OK and the EEC as a wbo’l
have moved from being neit
exporters of information tech-

nology to being nett importers
and the deficit is accelerating.

Without a strong, high-quality

software industry the UK is

very vulnerable. We have
already seen the U.SA. barring
or delaying exports of software
tools to the UK (using rules

designed to prohibit export to

Comecon countries) thus giving
U.S. - based manufacturers
several months’ start in new
product development
Martyn Thomas.
6-7, Trim Street, Bath.

Baffled by
brawn
From Mr B. Butcher

Sir,—We read and hear a
good deal from union leaders
these days about “using their

muscle** to achieve their ends.

Why never their brains? Could
there be a reason for this?

B. L. Butcher.
6, Stanhope Close, *

Dean Row,
WilnuloiD. Cheshire.

ACCORDING to Samuel Brittan

(July 19, 23 and 26) trade
unions are exploiters of ** mono-
poly power " who shed “ croco-

dile tears ” for the unemployed
and use “ physical intimida-
tion " in order to “ exact
tribute ** from “ the com-
munity.'’ It is, declares Ur
Brittan, “high time to fight

back,'* presumably against the
“enemy within”: this was the
phrase with which the Prime
Minister equated half the work-
ing population with Argentine
troops under the dictatorship.

Not only has he gone well
over the top on tone: this is

equally true of toe substance of
his argument Take his July 19
article. He admits that his
belief that unemployment was
due to unions pricing workers
out of jobs is not based on eco-
nometric evidence. That's at
least honest But by failing to
make such an Sir
Brittan ends up by giving
intellectual aid and comfort to
those who are motivated prin-
cipally by anti-trade union pre-
judice and a belief tost the
problems of toe economy can be
solved by cutting living stan-
dards.

In the course of his three
articles, Mr Brittan quotes only
one piece of economic research—the chart by James Symons
depicting an apparently Inverse
relationship between money
wage growth and employment

—

and supplements it with a very
crude division of the OECD
area Intp five categories of
countries. Since this is the
only factual evidence which be
attempts to use, he ought to be
more concerned at the imme-
diate contradiction between his
categorisation—Japan is one
of the best performers. Italy
one of the worst—and Mr
Symons* chart which shows that
the two countries’ employment
performance is identical.

But undeterred, and despite
acknowledging that his

evidence may consist chiefly of
“ heroic assumptions,” be
pushes on with bis argument,
which revolves round three
propositions. The first is the
“ pricing out ” relationship

between pay and jobs. The
water is muddied somewhat by
Mr Bxittan’s interchangeable
use of real product wages,
money wages and real wages.

As Tony Christopher pointed
out in his letter of July 26,

there has been no systematic
relationship between real

product wages and employment
in the UK over the last quarter
of a century. If we had toe
space, I could make this point
by reference to a chart
published earlier this year by
tfae Midland Bank Review.

As for money wages, Britten’s

argument is based on a selec-

tive way of treating the data.

I'wonld argue at that level that
the UK -is well behind other
major OECD countries In terms
of hourly manufacturing labour
costs (in turn begging toe

Wages and Jobs

It’s no heresy

to talk to

the unions
By David Basnett

question about capital costs and
productivity).

If low pay—just like that—
really was the bosis on which
the UK could compete with
other advanced countries we
would already be In toe lead-
Real wages and real unit labour
costs are of course vitally
important, but by refusing to
discuss how investment and out-
put can be made to grow, Mr
Britten leaves cuts in living
standards as the only available
economic policy prescription

—

certainly in the short term. We
all know what Keynes in
precisely this context said about
“toe long run."
His second proposition is toat

countries with low rates of
unionisation, such as the U.SL,
and real pay restraint perform
better in terms of job creation.
Yet for modi of toe period when
U.S. average real wages were
falling, unemployment was ris-

ing. Only when fiscal policies

there became expansionary did
unemployment fall and, very
much to toe point, it has fallen
rapidly in some of the most
strongly unionised industries
such as construction and auto-
mobiles. So toe level of demand
is the real issue there.

Moreover, as numerous other
articles in toe Financial Times
have demonstrated, the UE.
longterm job growth record is

intimately—if to some readers
paradoxically— related to its

poor productivity performance.
To propose a low productivity
model for toe British economy
would, as the TUCTs recent

Economic Review argued, be to
confuse illness with the cure.
This is for Samuel Brittan a
spectacular own goal.

It is true that on average real
product wages (in the technical
sense which most readers may
not appreciate) have remained
static or fallen in the U.S. over
the past decade. Yet this marks
the fact that the average was
reduced by toe entry of new
groups of low-paid workers into
the labour market Their wages
and conditions—low and exploi-
tative as they were in many
cases—are surely not what Mr
Brittan believes we can emulate
in terms of immigration and the
uprooting of communities. They
were, maybe, an advance for a
typical Mexican immigrant but
this is quite different from
cutting the wages of those
already in work, which would
both cut effectively demand and
represent a backword step in
our economic and social develop-
ment
The fact Is that a two-tier

labour market and a low wage
ghetto go together with low
status, insecurity and ineffi-

ciency. Low-paid workers are
inndpqnatrty trained and they
are given little or no responsi-
bility or prospect for advance-
ment Their talents are there-
fore ignored and their potential
contribution to toe economy’s
performance is wasted. Isn’t
that toe real challenge?
lb Brittain’s third proposi-

tion, following logically from
toe first two, is that toe respon-
sibility for unemployment does

not lie at the Government’s
door. This message will un-

doubtedly be a comforting one
for Government ministers and
their advisers.

For the rest of us, in ignoring

the expressed Intention of

Hayckian economics, it sup-

presses toe real aim of Mrs
Thatcher. This is the "twin
track " approach o£ bashing the
unions through unemployment,
then bashing them again
through stage upon stage of
anti-onion legislation.

The least that we can expect
is that a Government which has
been in power for five years and
which has presided over the
most alarming fall in produc-
tion and rise in unemployment
since 1929-34 should start to,
accept responsibility for the
consequences of its actions.

It is this Government which
said that the answers to our
economic problems were
straightforward and simple. It

is the trade union movement
which has constantly warned
that economic decline would be
the price of setting out to con-
front working people and attack
their living standards.

I find it chilling that the
Intellectual supporters of the
Government are so unaffected
by the miserable experience of
the past five years that they can
now offer us only an intensifica-

tion of these policies.

The question to which we
must come back is what sort of
society does Britain want?
How, in a free society, do we
achieve technological and in-

dustrial adjustment in ways
which strengthen our economic
performance rather than throw
people and communities on the
scrapheap? In a paradoxical
way. articles like Mr Britton's
may help to produce toe over-
due reaction against current
dogma. I do not believe that the
British people want a future
built upon a deliberate intensi-
fication of the insecurity, in-

equality and exploitation which
already exists for a large sec-

tion of our community.

The facts about the waste of
our economic resources over the
past five years are now begin-
ning to surface. The desperate
attempt to try to blame it all on
trade unions won’t wash any
more.

The real debate is the one Mr
Britten shies away from:
Britain works well when a
strong democratic trade union
movement works closely and
negotiates solutions with toe
Government of toe day on such
questions as income distribu-
tion and the level of demand in
toe economy—a Government
which accepts the legitimacy of
onr role and the need for such
agreements. But for Samuel
Brittan and Mrs Thatcher that
still remains, above all, the
heresy.

TJw •vuffter is chairman at the TVC
Economic ComimRw and general

secretary a/ the General. Municipal.
BoUeranmkera and Anted Trades Union.

FIRST CITY.

REACHING FURTHER,
DOING MORE

IN TEXAS BANKING.

OUR STRENGTH AND STATEWIDE NETWORK
MAKE US ONEOFTHESHOES FINANCIALLEADERS.

As amajor financial institntiop
in Texas and toe Southwest, First

Cityhas akmg-tenncommitment
tr» nnjiiiftilnii ig its leadership «nlt»

Andwehave the resources to
back thatcommitment
As firstOiyNational Bank of

Houston,we are toe lead bank of
First City Bancocporatioa ofTexas,

abankholtongconqaiy wito
more than 316bfflkmin total

assets. ~We are tte largest financed
institution In Houston, toe laigest
city in Texas. And we’re also part

ofagrowingstatewide network
ofmore than 60 banks.

Thatgives us insightInto
markets all across Texas. With
these statewideconnections and
our financial strength,we have
continued tobe aleader in

helpingfurtherbusinessand in-

dustry in Bacas.

And with a been perception of
marketsaround the wodd and
offices in key markets, First Gty is

committed to helpiDg you partici-

patenotonlyinlexas growth,
but in regional and international

growth aswen.

FIRSTCITYNATIONALBANKOFHOUSTON FIRSTCTIYBANCXMlPQRAriONOFTEXAS,INC

Financial Position (InThousands)

June 30, 1984

Tbtal assets... *9,031,428

financial Position (In Thousands)

June 30, 1984

Tbial assets.... 516,560,201

Loans..
, . 5,845,774 .11,181,525

Deposits .5,749,899 Deposits. .12,421,169

Shareholder’s equity . . .419,908 Shareholders’equity ..-.977,610

FiRsrcnY
Hist GtyNational Bank ofHouston

Reaching further: Doing mote.
MEMBERroiCO 1984 FOOT
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FIRST TRADING DEFICIT PUT AT E108M

Debt crisis hits UK trade agency
BY CHRISTIAN TYLER, TRADE EDITOR, IN LONDON

THE DEVELOPING world's debt

crisis and a sharp fall in the amount
of capital project work have pushed

Britain’s Export Credits Guarantee
Department (ECGD) into its first

trading deficit. The loss is provi-

sionally estimated at £107.9m

(5140.3m) for the year to March 31.

Mr Jack Gilt, the department's

secretary, said the provisional

accounts, published yesterday, “ref-

lect the delayed effect of the full

blast of the world recession."

A cash deficit of £39ra at the end

of March, which means the depart-

ment is borrowing from the Consol-

idated Fund for the first time in 30

years, has now swollen to El92m.

This deficit is expected to con-

tinue to grow for a year or more be-

cause export insurance claims from

British exporters, who were paid a

record £667.4m last year, remain

high.

The department faces claims of

up to £450m from companies await-

ing trade payments bom Nigeria.

About £50m has been paid out this

year. Depending on how the Nigeri-

an arrears are handled. ECGD
could suffer a drain on cash flow of

£200m this year, and the same next
It may try to fund this deficit

through the banks, with its own
guarantee, to stop its public borrow-

ing looking too large.

The department has been the

prime mover in a group of export

credit agencies which have made a
rescheduling of Nigeria's insured

trade arrears conditional on the

country concluding an agreement

with the International Monetary
Fund.
Mr GiU said he did not regard the

department's cash deficit as too sur-

prising or alarming. The critical

question was whether the ECGD
could service its borrowing from the

Consolidated Fund. He added that

it was able to do so because it was,

in general, receiving commercial
rates of interest on money owed
from abroad.

Income in 1983-84 plummeted
from £437.6m to £224.7m. mainly

because of a drop in premium in-

come on long-term project business

and the self-imposed limits on busi-

ness in risky markets.

Money recovered rose from

£103.6m to £135.8m, but toe provi-

sion against future losses had to be
considerably increased, to nearly

£300m.

The bulk of claims paid, some
£45L5ra of the total £887.4m, were
due to debt rescheduling by 19

countries and similar political"

causes of loss.

But bankruptcies or defaults by
private buyers of British goods

worldwide also resulted in an in-

crease in payouts, from £113.4m to

E164Jro-

under pressure from the British

Parliament, the department has
slightly increased its small provi-

sion against sovereign default, al-

though Mr Gill argued that this was
bound to be a notional calculation.

The figure, of £18.4m, may be fur-

ther increased before toe audited

accounts are submitted to parlia-

ment this year.

The report shows that the govern-

ment subsidy of fixed-rate export fi-

nance fell from £538.7m to £330.6ixl

The bleak, if not unexpected, pic-

ture presented by ECGD’s latest ac-

counts may lead the British Gov-
ernment to think twice before re-

forming the department.

A committee of inquiry has rec-

ommended that toe department be-

come a public corporation with its

own capital allowing it to be man-
aged more like a commercial insti-

tution.

British airlines plan

European routes bid

Traveller incentives

leave Pan Am in loss
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON BY TERRY DODSWORTH IN NEW YORK

TWO LEADING UK independent

airlines, British Midland and Air

UK, plan to make a joint bid to take

over British Airways' European in-

ternational routes from Birmingh-

am and Manchester.

The plan has added fuel to a row
between BA, toe government-

owned carrier, and toe independent

airlines, which has followed propos-

als by the Civil Aviation Authority

to “give away” some BA routes.

The routes involved in the 'inde-

pendents' bid are those from Bir-

mingham to Amsterdam, Dublin,

Diisseldorf, Frankfurt and Paris;

and those from Manchester to Am-
sterdam, Brussels, Copenhagen,

Dublin, Diisseldorf, Frankfurt (via

Birmingham), Milan, Nice, Paris

and Rome.
Air UK has an expressed prefer-

ence for the Manchester operations,

and British Midland is interested in

the Birmingham routes.

The CAA has recommended that

the routes currently flown by BA
the routes currently flown by BA
should be tranferred to indepen-

dent airlines under its recently an-

nounced policy for a reconstruction

of UK air transport The authority

also recommended that the inde-

pendent airlines should be permit-

ted to compete with BA on many
long-haul international routes un-

der “dual designation." with some of

those routes also being transferred

directly to independent operators.

BA is fiercely resisting any route
,

transfers, and the independents

claim that such transfers are the

only way they can survive in future

The largest scheduled service in-

dependent British Caledonian Air-

ways, has already applied to the

CAA for the transfer to itself of

BA’s routes out of Gatwick to

Barcelona, Bilbao, Bologna, Copen-

hagen, Gibraltar, Lisbon, Madrid,

Malaga/Naples, Oporto, Stockholm,

and Valencia.

BCal bas also asked for rights to

fly in competition with BA to Ath-

ens, Delhi. Peking, Shanghai, Dus-

seidorf, Kuala Lumpur, Muscat Os-

lo, Singapore and Stockholm, pro-

viding up to 50 per cent of the UK's

total share of the traffic on each

route

PAN AMERICAN World Airway's

frequent traveller incentive scheme
rebounded in toe second quarter of

this year, when toe airline turned

in a loss of $49.8m caused principal-

ly by an unusually high amount of

free or discounted traveL

The loss compares with a net

profit of $10.4m in toe correspond-

ing period of last year, but showed
an improvement on the first quar-

ter deficit of S70.3m- Revenue fell

from S945.8m a year ago to 59182m.
The figures show that Pan Am re-

mains one of the weakest perform-

ing of the big U.S. airlines at a time

when many others are experiencing

strong recovery.

The group has been in loss for the

last three years, and although it

trimmed its deficit in 1983 to S80m
from 5485m, it is still struggling to

reduce its costs. Plans to renego-

tiate labour contracts have not yet

yielded fruit

In the first six months of this

year, its losses came to S120.1m
against S89.3m, while revenues

were up marginally to $1.80bn

against S1.78bn.

The company said yesterday that

the June 30 deadline it had set for

the use of credits earned on prior

year frequent traveller pro-

grammes, under which passengers

earn free travel for booking with

Pan Am, had forced a high propor-

tion of free travel into the second

quarter.

The continued strength of the

U.S. dollar overseas also had an ad-

verse impact while revenues were
hit by a decrease of charter busi-

;

ness as the company phased out its i

DC10 fleet

In addition. Pan Am's largest ex-

pense item, salaries and benefits,

was up 10.8 per cent from S257.4m a

year ago to 5285.2m, as a result of

the restoration of wage cuts taken

by employees at the end of 1981.

The group added that in July toe

proportion of free travel on its

routes had declined significantly

from around 11 per cent in the sec-

ond quarter to 1 per cent although

overall traffic in the month fell by
11.7 per cent

Canadian

bid for U.S.

retailer

UK miners in court

challenge on strike

Cash boost

for BP
BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON Australia

By Bernard Simon in Toronto

DYLEX, the Canadian fashion re-

tailer and manufacturer, has bid

with two partners for control of the

U.S. retail chain. Brooks Fashion

Stores. The bid, valued at

U.SS365m. is Cor all Brooks' 11.7m

outstanding common shares.

Dylex’s partners in the bid in-

clude Brooks' senior managers and

an unidentified private investment

group. Brooks' present controlling

shareholders, including the chair-

man and president have agreed to

vote in favour of the transaction.

Die bidders have offered S31 a

share to Brooks' present controlling

shareholders and 532 to minorities

who own 42 per cent of the compa-
ny's stock. Dvlex is expected to

have a stake of 40 to 50 per cent in a

private company being formed to

buy Brooks.

The acquiring group will pay
SI 00m in cash for Brooks, while

banks have agreed to provide the

remaining S265m.
Dylex, whose sales reached

CS822m (S628.9m), operates 1,000

stores through 1 L chains in Canada,

including the well-known Harry
Rosen chain of higher-priced men's
clothing stores. The group has re-

cently expanded its U.S. operations,

including the acquisition earlier

this year of on 18-store California

chain of junior fashion shops.

Several Harry Rosen outlets have
opened in the L-.S.

Dvlex plans to raise its sales to

about CS4bn by the end ol the dec-

ade. and the proposed Brooks take-

over is seen os a major step to-

wards this.

MINERS' UNION leaders in Britain

are facing a growing challenge from

dissident members who are prepar-

ing to take their union to court over

its conduct in the 22-week-old

strikes over pit closures.

Groups in Scotland and South

Wales were considering grounds for

legal action after toe issue of a writ

yesterday against toe National

Union of Mineworkers (NUM) on
behalf of two miners at Manton col-

liery in Yorkshire.

They are seeking an order for a
national ballot of miners on the con-

tinuation of the dispute. The writ

has been served on the NUM at na-

tional and regional levels and will

be given a preliminary hearing to-

morrow.
The writ also calls for a restraint

on national and Yorkshire officials

from dissuading NUM members
from crossing picket lines and a ve-

to on a proposed change in rules

which would set up national disci-

plinary procedures. Union leaders

are due to debate the rules change

at a special delegate conference on
Friday.

Trade union left-wingers are

pressing for a £2m a week levy

from all union members in support

of the miners’ strikes. The levy, of

unprecedented size, is the central

plank in a left-led strategy sym-
pathetic to the striking miners

which is likely to be endorsed by
the Trades Union Congress (TUC),

which meets next month
A levy of all union members of a

minimum of 20p (26 cents) a head

every week is proposed. With 10m
union members in Britain toe tar-

get is a theoretical £2m a week, al-

though in practice such a levy is

thought unlikely to draw such sup-

port
• A fund-raising drive on behalf of

miners is to be started in Norway
by the unioo which organises Nor-

wegian mineworkers

By Lachlan Drummond In Sydney

EEC fines zinc groups
Continued from Page 1

months, and will not appeal to the
European Court.

Our Commodities Editor writes;

A “European" zinc producer quota-
tion. setting prices for zinc concen-
trates and metal sold outside North
America (which has its own produc-
er prices), bos been retained and
stands at 5990 a tonne.

These days it is an informal ar-

rangement not supported by joint

action to control the market In-

stead. an individual producer an-

nounces a change in its official

posted price, and other producers

decide whether to follow. Usually

they- do. within the space of a few
days.

The companies are very careful

not to be seen consulting with each

other, but obviously have ample op-

portunities to do so informally, and
all face roughly the same kind of

market conditions.

BP AUSTRALIA is to receive a
AS180m (51515m) capital injection

from its British parent following its

recent takeover of fellow oil group
Amoco Australia.

BP Australia completed the pur-

chase of Amoco from Standard Oil

Company of Indiana early last

month tor a reputed AS250m, and
the initial capital fund will go some
way towards financing the acquisi-

tion and toe additional working
capital needs of the expanded
group.

The cash raising through an issue

of preference shares will take to

AS830m the total of cash toe British

parent has injected into BP Austral-

ia in a little more than two years.

BP last year transferred owner-
ship of its ooe-sixtb -interest in

toe North West Shelf gas develop-

ment from the Australian arm to a
North American offshoot Including

assignment of debt this generated a
AS149m extraordinary gain on as-

sets valued in BP Australia’s book
at A5261m.

The asset and debt transfers as-

sociated with the North West Shelf

and last year's AS3Q0m capital in-

jection considerably improved BP.
Australia's balance sheet with debt

cut by almost AS600m to AS430m.
The latest capital raising should

ensure that financial ratios are not

knocked out of kilter by toe Amoco
acquisition.

The additional 7 per cent market
share from Amoco has taken BP to

a roughly 23 per cent share, just be-

hind market leader Shell.

Satellite

security

plan for

plutonium

transport
By David Marsh in Paris

Deposits ‘safe’

at W. German
co-op bank
By Jonathan Carr In Frankfurt

WEST GERMAN credit supervisory

authorities, who recently carried

out a special investigation at the

country’s seventh largest co-opera-

tive bank, have given assurances

that customers' deposits are fully

secure.

The statement was issued yester-

day after a meeting between super-
visory officials, auditors and repre-

sentatives of the bank. Hammer
Bank Spadaka (Spar- und Darle-

henkasse).

However, there was no word oh
what extra funds the bank may
need to produce to cover additional

credit risks uncovered by the au-

thorities during their probe. It is

understood that the supervisors

were looking into 25 credit sums,
with a total volume of more than
DM 300m (5103.9m)-
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all leading currencies, reflected a
general firmness of U.S. interest

rates and seemed to mark a rever-

sal of sentiment after a suggestion

at toe end of last week that toe dol-

lar might be set for some decline

from its very high levels.

The Bank of England's money-
supply estimates for July, which
were greeted with surprise border-

ing on incredulity in the markets
followed two months in which the

figures hod set a gloomy mood.

The July figures suggest that
sterling M3 is now back within its

target range of annual growth of be-
tween 6 and 10 per cent

The Bank estimates that in the

five months of the current target

period up to July, sterling M3 grew
by 9 per cent compared with 1L8
per cent up to June.

In the 12 months to July, sterling

M3 (cash plus bank deposits) is esti-

mated to have risen by 7# per cent

compared with 9% per cent re-

corded in June.

Mo, the narrow measure of mon-
ey (mainly notes and coin) is esti-

mated to have risen by about K per

cent in July and by 5% per cent in

the latest 12 months. That is also

well inside its target growth range
of an annual 4 to 8 per cent

Construction at its best.

0902 22431

THE LEX COLUMN

GKN disnhr

its mettle

THE UJ5., French and Japanese
governments are drawing up tight

security measures almost out of a

James Bond script to safeguard a
cargo of plutonium planned to be
shipped halfway round the world 1

from North-west France to Japan,
later this year.

The plutonium is the product of!

chemical separation of spent urani-

um fuel from Japanese pressurised
1

water reactors, carried out at

France's nuclear reprocessing plant

at La Hague on the tip of toe Cher-

bourg peninsula. It is due to be
shipped back to Japan for further

use in toe advanced Fugen thermal

reactor under the terms of agree-

ments between Cogema, toe French 1

Government’s nuclear fuel process-

ing company, and Japanese eiectri-

city utilities. I

Agreement on the transfer - in-
1

volving around 250kg of plutonium

:

- has been held up pending an ac-
:

cord with the U.S. Government Un-

.

der the terms of the 1978 nuclear

Non-Proliferation Act passed under
President Carter, use and transport

;

of UiL-originatinated uranium, and
|

its by-products, burnt in Japanese

nuclear plants is subject to Wash-
ington’s approval to guard against

misuse of nuclear materials for at-

omic weapons.
After long delays, the Reagan ad- 1

ministration finally lifted a veto last

month on the shipment The move
has been fiercely criticised by some
U-S. non-proliferation experts, in-

cluding Wisconsin Senator William

Pmxmire, who said last week that

the Japanese vessel carrying the

plutonium might all prey to interna-

tional terrorists during its long re-

turn voyage.

Full details of the security mea-
sures are understandably not being

made public. But the U.S. is be-

lieved to. have drawn up a route

passing through the Panama Canal

to avoid the risks of Middle East

waters. British, French and Ameri-
can warships will escort the freight

on various stages of its journey,

while air cover and links with U.S.

military satellites will also be pro-

vided.

Although only 7kg of plutonium

is needed to produce an atomic ex-

plosion, experts in Paris contend

that the plutonium from the Japa-

nese PWRs is not militarily usable

because it does not contain a high
enough proportion of the bomb-
making isotope.

Japan already has in operation a
small plutonium-producing repro-

cessing plant at Tokai-Mura, serv-

ing mainly to fuel its fast breeder

research programme. Last month
Japanese utilities finalised plans

for a much larger complex, which
will also involve a uranium enrich-

ment plant and waste disposal facil-

ities, in which the French nuclear

industry hopes to have some techni-

cal participation.

The stock market is by now so ac-

customed to generous dividend in-

creases from Britain's engineering

industry that yesterday's news of a

maintained interim payment from

GKN was received as being dis-

tinctly parsimonious. Little else,

certainly, could have explained the

3p fall in toe share price to 172p.

Profits have risen 61 per cent to

£81_2m pre-tax in toe half-year to

June, comfortably ahead of expecta-

tions, and the tone of the trading

statement gives reason to hope for

£120rn or more for the full year.

GKN has obviously benefited

from a strong volume improvement,

particularly in the U.S. automotive

business, and doubts about tbe re-

silience of the group to the next cyc-

lical downturn are amply reflected

in a yield on tbe shares of over 8

per cent, assuming a lp increase in

the final dividend.

Yet, leaving the cyclical element

aside, GKN looks an altogether

sharper business than it did four

years ago. Not every problem has

yet been dealt with - the UK forg-

ings business needs further prun-

ing - and the accounting treatment

betrays signs of the old GKN. not-

ably in the predictable recurrence

of heavy extraordinary items. But
the reduction in the UK and Euro-

pean cost base is now showing
through in higher profits, despite

fairly flat volume, while in tbe U.S.

CRN’s component business seems
to be running like a dream.

In its present confident mood,
GKN seems certain to be looking

for acquisitions, which may well

push tbe debt/equity ratio through

the 50 per cent level which will be
approached at the end of this year

through organic growth alone. As
the rating suggests, toe stock mar-

ket has not entirely forgiven GKN
for tbe dramatic share price perfor-

mance of 1980. but there is now a
much greater readiness to give the

group the benefit of the doubt
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none too far-fetched. In late 1980

and early 1981,. when Sterling was
trading near to the. now unimagin-
able level of 52.40, a succession of

British companies crossed the At-
lantic to make acquisitions. Last
year, U.S. portfolio investors made
the reverse journey in droves as the

dollar rallied. Yet U.S. manufactur-

ing industry, for some reason, stay-

ed at home.
Hie latest figures from the US.

Conference Board show that for-

eign investment by American man-
ufacturers fell in 1983 for the third

’83 ’84

the 1989 top suddenly looked rather

a good thing.

Once the figures were on the

table it was none too difficult to see

why they might have been expect-

ed. A fall in bank lending parallels

the much reduced rate of credit ex-

pansion and reflects the difficulty

clearing hanks have had recently in

filling their mortgage quotas.

If the personal sector is to contin-

ue borrowing less aggressively, as

housing and car registration trends

seem to confirm, that could remove

any need for the authorities is over-

fund.

Given the Qty’s increasingly re-

laxed view of the funding costs of

the coal strike - essentially, accept-

ing that the only cost to be financed

this year is the cash flow — there ap-

peared every reason for the gilt-

edged market to pick up toe

threads of last week’s optimism.

Bank base rate cuts seemed to be

.

next on the agenda.

ufacturers fell in 1983 for the third

successive year, so perhaps they

see more attractive opportunities at

home. Another explanation is that

U.S. companies remain suspicious

of UK competition policy. The
blocking of Epserch’s bid for Davy
is by no means ancient history,

while even Nabisco Brands’ suc-

cessful takeover of-Huntley & Pal-

mer was achieved only after a. Mon-
opolies Commission reference. A
third ppMibifityv.nF course, is that

Wall Street's investment"hanks are

simply missing a trick.

Argyll/Hinton

U.S. bids

Money supply

It was almost," but not quite, like

old times in London yesterday

when a set of monetary statistics

stopped toe markets in their tracks.

The difference was a welcome but

generally unexpected toll in the

provisional sterling M3 aggregate -
which apparently shrank by 1 per

cent in banking July.

The scramble to hitch a lift on
gilt-edged after the announcement
left brokers’ screen prices trodden

underfoot, and today's tender for

The recent flurry of takeover ac-

tivity in the London market has

predictably enough caused brokers

to dust off their lists of likely bid

targets and to add a few new names
for good measure. Over the past

fortnight, several leading British

companies have seen their names
linkpH with putative bidders across

toe Atlantic. Procter & Gamble, so

the story goes, is about to launch it-

self at Beecham, while General

Foods may have a stab at either

Tate & Lyle or Brooke Bond - or

possibly both.

So far, none of these reports has

produced anything except hand-

some commission for the brokers.

Yet the notion that UJS. companies

may be sniffing around the UK
market looks, on paper at least.

In the City of London atany rate,

Argyll has yet to overcome some
marketing problems. The. makings
of an impressive retailing track rec-

ord were certainty reinforced by
last month's results (when pre-tax

profits of £40m beat those forecast

in the most recent Gulliver merger
document by 10 per cent). But there

is still an aura of stock Indigestion,

following several- years of success-

ful paper-shuffling, and Argyll's rat-

ing remains correspondingly mod-
est

Yesterday’s agreed £25m offer for

Amos Hinton - a regional food re-

tailer with about 7 per. cent of the

market in the North-east - could

help to disarm some-of the residual

suspicion. This is partly because it

will not involve toe issue of too

much Argyll equity, or force toe

market to absorb another change of

strategy. It also presents the Argyll

management .with a promising

chance to show consistency by re-

using the treatment which proved
so successful with Allied Suppliers.

If administrative savings and cash

control do not add a point to Hin-

ton's net margin over the next year,
Argyll will probably be disappoint-

ed. Meanwhile, there should be no
dilution of earnings in 1984 - at a

price which Hinton's shareholders

might not otherwise have seen for

some time to come.
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You know how it goes.

Promises, promises. Growth
tomorrow. Success sometime.

Bear with us. An you need is faith.

Well, in Northampton the promise

has been kept.
^

Eleven days isn't long. Less than a
fortnight But since 1 970 Northampton has
added one new firm, 45 jobs, 48new homes,

65 people, 6250 sq ft of shops and offices,

and 22000 sq ft of brand new factories-
everyeleven days!

And more good news. Nearly 70 overseas

firms from 15 countries have moved to

Northampton, bringing new investment and
making this one of the UK’s fastest growth

points.

" - "'M And no wonder. Distribution is

(p v,- '

m

no problem when your operating
• '£ base is on the key stretch of the
' national motorway system. Right on

pBjv the Ml, midwaybetween London and
Birmingham. 50% of Britain's industry

and 57% of its population is within 100 mite
radius.

And the future? Better still. Continued
growth, bigger markets, improved productivity.

So forget the good intention. Forget the
brave new world tomorrow. Take success
you can see. Take what you need rightnow
in Northampton.The town that keeps Its

promise!

Factories from 3400 sq ft to29000sq ft
pitiable.

'

Send foryour free

informationpack.

FREEFONE 4633 Lyndsey Clabbum

.

Northampton Development Corporation. 2-3 Market Square, Northampton NN12Q4

w
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LONGINES
World's
Most

Honoured
Watch

KEY MARKET MONITORS
^ — "

I600 l

500b

400

300r“

200

FT-Actuaries All-Share Index

FT- Industrial OnJuiiry’
Inter 93®-Shar*J

-n13Q0

i 1250

“ 1200

\ 1150

-i 1100

1050

1984 -1984
Aug

850

800

>750

STOCK MARKET (NDICSS
MEWYORK Aug. 7 Previous Year ago

DJ Industrials 1,204.62 190256 1,18399

DJ Transport 526.10 52857 54243.
DJUfflfttes 12555 126AO 129.09
S&P Composite 162.71 16250 161.74

LONDON
FTlndOrd 830.5 830.3 7247
FT-SE100 1,068.7 1561.4

.
9707

FT-A All-share 501.33 499.14 54268
FT-A5O0 54230 540.05 493.73

FT Gold mines 521-0 5385 624.7

FT-A Longa® -to 1057 10.82

TOKYO
Nifckcrf-Dow 10,313-63 10,431 .09 8,946.66

Tokyo SE 797.03 884.71 659.06

AUSTRALIA
AHOrd. 7284 738.6 6809
Metals & Ifins. 458-9 4659 5965

AUSTRIA
Credit Aktien 53-40 5399 5531

BELGIUM
Belgian SE 14792 149.78 13204

CANADA Aug 7 Prev. Yrago

Toronto .

. Metals & Minis 199495 1505.4 — -

Composte 299092 2503.9 24353

Portfolio. 113.19 115u47 11979

DENMARK
Copenhagen SE 193.03 194.09 168.07

FRANCE
CAC Gen 160-9 1627 131.4

kid. Tendance 104.1 105.4 83.1

WEST GERMANY1

FAZ-Aktien 332-61 33617 325.84

- Commerzbank. 965.4 9785 9642

HONGKONG.
.Hang Seng 88549 903.47 1 .02813

ITALY T , ;

"
- -IKS9 -213.17 21157 199.12

NETHERLANDS
"

ANP-CBS-Gen 159.0 159.4 1395
ANF-CBSJnd 1279 1285 1123

NORWAY .

Oslo SE 25894 265.08 201.75

SINGAPORE
Stotts Times 98351 994.87 92377

SOUTH AFRICA
Golds n/a 9395 8650
Industrials n/a 898.6 937.0

SPAIN
Madrid SE 14056- 14155 119-29

SWEDEN
J&P 1533.39

.

1,539.73 2!
SWITZERLAND
Swiss Bank Ind 3705 3735 3460

WORLD Auga - -Prev Yearago

Capital bill :. 1805 .1795 1745

1 GOLD (per ounce) I

August 7- Prev I

London S34350 [ : .1'> -M 1

Frankfurt $349.25

Zurich $342.75 $34925

Paris (fixing) $34454 $35257
5346.75 $351.40

$3445V $35040

CURRENCIES

UA DOLLAR STERLING
(London) Aug 7 Previous Aug 7 Previous

S _ - 1306 1.3175

DM 2914 2885 330 3305

Yen 244.45 243.05 31925 319.75

FFr 8.9425 8.B525 11.68 11.665

SwFr 2.4575 2421 321 3.19

Guilder 32885 3259 4295 4295

Lina 17870 17720 23385 2329.0

BFr 58.785 58375 77.0 78.75

C$ 130575 130725 1.7035 1.7225

INTEREST RATES

Bnro-ourrenelea Aug 7 prev

(3-rrionth offered rate)

£ 11'Via 12V™

SwFr 4'%. 4"fit

DM 5% 5'fa
FFr 12 12

FT London interbank fixing

(offered rate)

3-month LLS-S 12’/.i 11%
6-month UJ3-S 12% 121k

ULS. Fed Funds 11% 11‘Ka

(LS.3-monCh CDs 1150 11.40

IL$.3-monttiT-bffls 1051 1055

U.S BONDS
Treasury August T Aw

1 latest neNibU Ifcure

Pries Yield Pres YmU

12% 1966 100It 1235 100% 1227
13% 1991 104*%a 1259 105%i 1259
13% 1984 1Q2'TA* 12.68 102°%, 1258
13% 2014 105%i 12.59 105*%* 1251

Corporate Aug. 7‘ Prev

AT&T Price Yield Price Yield

10*1 Juie 1990 89% 1230 89% 1230
3% July 1990 71.00 1050 71.00 1050
8% May 2000

Xerox

72% 1250 72% 1280

10% March 1993 87%

Diamond Shamrock

iai5 87% 13.15

10% May 1993 88% 1325 86% 1325

Federated Dept Stores

10% May 201

3

90342 1330 90342 1330

Abbot Lab
1130 Feb 2013 89-00 1330 89.00 13.30

Alcoa

12% Dec 2012 89.00 1330 8950 1330

p—ymr irm 1

n r"—a
CHICAGO Latest High Low Prev

(LS. Treasury Bonds (C8T)
8%32ndsof 100%
Sept 65-14 65-26 64-30 65-06

UA Treasury BMo (IMM)

Sim points of 100%

Sept 8951 8954 8939 8942
Certificates of DeposS (HBK)
Sim points of 100%
Sept

LONDON
88,49 8855 8823 8839

Throe month Eurodollar

Sim points of 100%
Sept 8824 8826 88.11 88.32

20-year Notional Gift

£50,000 32nds of 100%
Sept 104-27 104-28 102-01 102-25

COMMODITIES

(London)

Stiver (spot fixing)

Copper (cash)

Coffee (July)

August 7 Prev

562.95p 580.05p

£1,0021)0 £1.01350
£2^56^0 £2.228.50

S27.47 $2735

WALL STREET

Recovery

survives

early test
THE POWERFUL recovery in Wall
Street stock prices survived its first seri-

ous bout of profit-taking yesterday
morning, writes Terry Byland in New
York.
The stock market moved erratically

during the first half of the session, but
showed a ten-point gain on the Dow
scale at 2.30pm, when the bond market
was also firm. Buying faded before the

close, however, and the Dow Jones in-

dustrial average was finally a net 1.6S

points higher at 1,204.62.

Other market indices were mostly
weaker, including the Dow transporta-

tion average which lost 2.47 points to

526.10. Turnover, at 129.2m shares, re-

mained high, although well below the re-

cent record levels. The outcome of the

auction of three year Treasury notes
was in line with expectations.

The early bout of profit-taking was
largely confined to the market blue
chips and came mostly from the institu-

tions which had healthy paper gains to

show on stocks bought at the beginning
of last week. The bond market opened
lower, and market analysts expressed
some doubts about the prospects for fur-

ther falls in interest rates.

This week's S16.75bn Treasury refund-
ing could prove a testing point for the
sudden revival of optimism over interest

rates. While dealers expected the auc-
tion of short-dated issues, yesterday and
today, to pass off satisfactorily, a more
significant hurdle will be tomorrow's
auction of 30-year bonds.

In pre-auction trading, the bonds re-

turned a yield of 12.54 per cent yester-

day, a fall of 20 basis points since the
middle of last week. Foreign buying of
U.S. federal bonds has increased follow-

ing the lifting of withholding tax and
this “could be the secret ingredient” at
tomorrow's auction, commented Mr Jim
Davin. managing director of First Bos-
ton, the major bond trading firm.

In the stock market, there was heavy
trading in some blue chips. IBM, which
has risen by 10 per cent over the past

week, dipped $% to $120%, with more
than lm shares traded by midday.

Merrill Lynch, which has featured
regularly in the list of active stocks

since the market turned upwards, added
another $% to trade at $31Vi, also in
heavy trading. Wall Street views of Mer-
rill’s purchase of some segments of

Becker Paribas’ operation were mixed,
in view of Merrill's own moves to cut
back in the face of falling profits.

Stock in Federal National Mortgage
(Fannie Mae), $% off at 13%, was very
active, amid suggestions from credit an-

alysts that mortgage rates may have
peaked at their present level of 15.20 per
cent.

Most of the industrial leaders edged
higher. General Electric at $56% gained
an early $'/«, Digital Equipment at $95%
put on $2% and Texas Instruments $% to

$136V«.

The Detroit car makers also remained
firm, although at $74% General Motors
gained only $%, despite favourable com-
ment from the investment press.

Among the bid stocks, St Regis was
$% up at $49% as speculators sold on
more than lm shares, anticipating com-
pletion of the $65.50 a share offer for 60
per cent of the equity from Champion
International.

There was renewed interest in Carna-
tion, the canned food group, which
jumped $2% to $64% on market hints of

an impending bid by the inside interests
which control one third of the equity. Al-

so active was Anchor Hocking, Sl% up at

S26^, also a bid favourite.

On the American Stock Exchange,
BAT Industries was active, gaining S%*
to $3%«. Stock in American Motor Inns
edged up by S‘/i to SI8%.

Money market and other short-term
rates continued to rise behind a strong
Federal funds rate of ll'Yit per cent. The
bond market cooled off as it awaited

news from the auction of Treasury
notes.

LONDON
SURPRISINGLY goal monetary aggre-
gates caught London unaware yester-
day, and markets responded with a ven-
gence. Gilts immediately regained falls

of % on the announcement that sterling
M3 may have fallen by 1 per cent in
banking July.

Activity continued after the official

close to leave selected longs with gains
of 1% points, while shorts recouped
losses of Yu to close % up on balance.
The money supply data also buoyed

equities, but prices eased later despite
favourable U.S. market indications. Re-
flecting the fluctuations, the FT Indus-
trial Ordinary index reversed a near 8-

point fall to stand 2.3 higher at 3pm be-

fore closing just 0.2 up at 830.5.

Chief price changes. Page 20: Details,
Page 21; Share information service.

Pages 22-23

HONG KONG
LATE BUYING from fund managers
softened the impact of a technical ad-
justment in Hong Kong that saw the

Hang Seng index fall by 17.98 to 885.49.

Hutchison Whampoa dropped 30 cents
to HKS10.40 as the group announced a
management reshuffle, while Jardine
Mathfson slipped 15 cents to HKS7.10.
Other leading shares to slip back were
Cheung Kong, 20 cents off at HKS7.95,
and Hongkong Land, 7 cents down at

HK$2.60.

SINGAPORE
SOME profit-taking emerged in Singa-
pore yesterday, erasing many of the

gains of the previous session as the
Straits Times index dropped 11.18 to
983.51 on decreased turnover of 30.5m
shares, compared with Monday’s 39.6m.

Straits Steamship was one of the few
to move ahead with a 1-cent rise to

SS1.58, while the most active stock of the
session. Federal Cables, closed 14 cents
down at SS3.54 on turnover of 2.4m
shares. Fraser & Neave surrendered
half of Monday's rise with a 20-cent drop
to S$6.

SOUTH AFRICA
THE SETBACK in the bullion price took
its toll on Johannesburg gold shares,
with most other sectors turning lower in
sympathy.

Losses of 75 cents were common as
with Buffels at R72, although Free State
Geduld held steady at R50.75. Diamond
leader De Beers finished 30 cents lower
at R8.85, and Rustenburg Platinum set-

tled 60 cents off at R14.40.
Industrials maintained their recent

weakness, while consumer-related is-

sues were largely unchanged.

AUSTRALIA
OVERSEAS influences combined with a
technical correction to depress Mel-
bourne share prices yesterday, while
Sydney moved ahead strongly following
Monday’s holiday. The All Ordinaries in-

dex nevertheless ended 8.2 lower at
728.4.

In Sydney, ANZ rose 12 cents to

A$4.90, and BHP was 35 cents up at
AS10-50. Media stocks proved mixed,
with News Corp 44 cents higher at
AS10.30, while Herald and Weekly Times
was 10 cents weaker at AS3.65.

Oil and gas issues were narrowly
mixed and minings were firmer.

EUROPE

Familiar

fears take

their toll

RENEWED CONCERN over the

strength of the dollar and the outlook for

U.S. interest rates, after the recent re-

spite, left European centres broadly low-
er yesterday.

Profits were also taken on the grow-
ing conviction that a substantia) number
of issues had been overbought in the eu-

phoria of the last few trading sessions.

In the background, the mood of Wall
Street loomed large, and the downturn
in the New York markets late on Mon-
day provided the lead as European trad-

ing opened yesterday.

In Frankfurt, the renewed weakness
of the D-Mark against the dollar pro-
vided a disincentive to foreign investors

making a further contribution to the
market's four-day advance.

Instead, the time was judged ripe for

profits to be taken, and this left the
Commerzbank index down 13.2 at 965.4.

Some of the day's largest falls were
seen in the motor sector with Daimler

down DM 4.50 to DM 540, failing to de-
rive any benefit from plans to increase
its workforce later this year.
BMW shed DM 4 to DM 378. while VW

managed to hold its retreat at DM 1.40

to DM 175.80.

Banks were lower, along with steels

and retailers. The chemicals downtrend
was led by Schering’s DM 4.50 fall to
DM 343.50.

Bonds were lower, pressured by the
firmer dollar and the lower tone of U.S.

bond markets. The Bundesbank bought
DM 7.1m of paper to balance the market
The withdrawal of both foreign and in-

stitutional investors from Amsterdam
left shares broadly lower, although
losses were limited. The ANP-CPS Gen-
eral index shed 0.4 to 159.

KLM reversed Monday's advance to

close down FI 3.90 at FI 175.40 while Uni-
lever shed FI 1.50 to FI 265.

Royal Dutch lost 80 cents to FI 151.30,

despite expectations of improved sec-

ond-quarter results due tomorrrow.
Bonds were mixed in very’ quiet trad-

ing, awaiting the results of the U.S.

Treasury’s quarterly financing opera-
tions.

The appreciation of the dollar to a rec-

ord high against the French franc kept
turnover low in Paris, and share prices
fell back, taking the Indicateur de Ten-
dency dawn 1.4 to 104.1.

A broad, though generally restrained

retreat, was seen in Zurich amid profit-

taking in the wake of recent rises.

Recent favourites to lose ground in-

cluded Oerlikon-Buhrle, down SwFr 30
to SwFr 1,220 and Brown Boveri, SwFr
40 lower at SwFr 1,330.

Weaker utilities took Brussels lower.

Losses among the utilities - which
showed the largest advances over the
past week - included Intercom, down

BFr 70 to BFr 1.925. Electrobel. however,

added BFr 30 to BFr 7,280.

A mixed to lower mood emerged in

Stockholm with profit-taking seen in the

recently Favoured Ericsson shares after

eight successive days of advances. The
shares shed SKr 6 to SKr 364.

Madrid was slightly lower although

the construction sector managed an ad-

vance. Milan rallied against the trend,

with the upturn reflecting positive ad-

vances by leading industrial issues.

TOKYO

Car makers
caught in

reversal
THE SLACKENING pace on Wall Street

overnight spurred u bout of profit- taking

to lead equity prices lower in Tokyo yes-

terday for the first time in five sessions,

writes Shwco Xishucakt of Ji]i Press.

Honda Motor eased, pushing down
other motor manufacturers and motor-

related stocks, while blue chips declined

steeply on a wide front. Only individual

incentive-bucked issues were sought in

lacklustre trading.

The Nikkei-Dow market average
plunged 117.46 to 16,313.63 on volume of

228.60m shares, down from the previous

day's 244.74m. Declines outpaced ad-

vances 423 to 251, with 165 issues un-

changed.
Foreign investors became net sellers

in early trading, when they placed sell

orders for 26m shares, compared with
buy orders for 20m shares.
Honda Motor, the most active stock

the previous day. shed Y50 to Y1.440 on
sales by Japanese and foreign investors,

with a turnover of 6.68m shares, the

day's second largest Toyota Motor lost

Y60 to Y 1.420 in sympathy. Many other

motor and automotive parts stocks

weakened.
The slowdown in share price rises on

Wall Street brought light sales of blue

chips. Fuji Photo slumped Y90 to Y1.730,

Matsushita Electric Industrial Y50 to

Y1.6B0 and NEC Y50 to Y1.240.
By contrast, some incentive-backed is-

sues drew buyers. Furukawa, a mining
company, firmed YI7 to Y405 on market
expectations of the commercial applica-
tion of a process to recover heavy metal
from seawater.

After the close, the Tokyo stock ex-

change announced that the buying bal-

ance on margin transactions as of last

Saturday fell Y44.2bn from a week earli-

er to Y2,594bn. Conversely, the margin
selling balance swelled Y9.5bn to

Y265.1bn.

The bond market weakened, reflect-

ing the yen's depreciation against the
dollar due to high American interest

rates.

The rapid rise of yields on Monday
stimulated major trusts and some city-

banks to offer to buy 10-year govern-
ment bonds with some nine years re-

maining to maturity, in lots of Y5bn to
YlObn.
However, bond prices were generally

weak, with the yield on the barometer
7.3 per cent government bond due Janu-
ary 1993 rising to 7.305 per cent from
7.26 per cent.

CANADA
THE WEAKER bullion price depressed
gold shares in Toronto, with base metal
miners also displaying a measure of

weakness in generally easier trading

conditions.

Montreal continued to react to Wall
Street sentiments, and most sectors

were lower with large losses confined to

banks. Utilities and industrials were
evenly matched in their setbacks.

MOMWGBACKTOHKHPE
Lotus arebade tomaking a trading profit

again -£275,000, Sales in 1983jumped36%
to £12,765,000.Over50% of this total went
to overseas markets.

As Chairman, David Wickins says in

his Statement accompanying the balance

sheet "Lotus is always driving ahead,now
faster thaneverr

research and development ability, inven-

tiveness and imagination."He concludes:

"They were the late Colin Chapman's
legacy and are now in the hands ofa
team determined to succeed.”

“We have the financial strength to

expand and growfsays Wickins.
“Make no mistake, Lotus has not lost

its touch and the future looks bright and
exciting.”

Copies ofthe AnnualReport and Accounts are available

onreqaestfrom:

The Secretary,Group Lotus Car Companies PLC, .

Norwich, Norfolk NR14 8EZ.

.
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Istituto Bancario San Paolo di Torino
IjondonBranch

Licensed Deposit laker

ECU50,000,000

NegotiableFloatingRate CertificatesofDeposit

due July1X1989

Eanqug RnnyEu.ua Lambert S.A.

MitsubishiFinance InternationalLimited

Morgan Guaranty Ltd
ContinentalBank8-AJN.V.

mited MitsuiFinance InternationalLimited

Saudi International Bank
AltBank AitSausi Al-AuhiLunno

Bank of TokyoInternationalLimited Banque Indosuez

Caisse d’Eparone de l’EtatduGrand-DuchedeLuxembourg CompagnieMonegasquedeBanque

CreditLyonnais Dai-Ichi Kangyo InternationalLimited KrediethankN.V.

KyowaBankNederlandN.V. PrivateankenLimited TheTaiyoKobeBank(Luxembourg) S.A.

TakuginInternationalBank (Europe) S.A. Tokai InternationalLimited

AlgemeneBankNederlandN.V.

AgentBank
Morgan Guaranty Trust Company ofNewYork

July 10, 1984 TkeseCertificate*hao*beansold. Thiat tappearsa*amatterofrecordonly.

This advertisement complies with the requirements of the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland.

TheStock has notbeen registered under the United States Securities Actof1S33, asamended,and Is not being offered and may not beoffered or
sold, directly or indirectly, in the United SlatesofAmerica, its territories orpossessions orareas subject to itsjurisdiction, ortoanyUnited States
national or resident

m
American Brands, Inc.

(Incorporatedunderthelaws ofNewJersey, U.SJL)

£30,000,000

12j percent. Unsecured Loan Stock2009
Issue Price £98.545 percent.

Morgan Grenfell & Co. Limited

has agreed to subscribe orprocure subscribers forthe Loan Stock.

Application has been made to the Council ofThe Stock Exchange in London fbrthewholeofthe aboveStock to be admitted tothe Official List

In accordance with the requirements of the Council ofThe Stock Exchange In London, E&fXDflQO of the Stock will beavaflabie tothe marketon
the dale of publication of this advertisement The Stock is payable as to £30 per csnt on acceptance and as to the balance not later than

10September 1984. interest wfll be payable semi-annually (n arrears on 15 April and15 October commencingon 15 April, 1985.

Particulars of American Brands, Inc. are available In the Extol Statistical Service Particulars of theStockwiH be available In the Betel Statistical

Service on 9 August 1984. in the meantime copiesof the above particulars may be obtained during normal business hours on any weekday
(Saturdays and publicfioHdq* excepted) up to and including 21 August, 1984 fiwnr-

Rowe& Pitman
1st FIooi; City-Gate House, 3945 FbisfawySquare

London EC2A1JA

Cazenove & Co.
12TofcenhouseYard,
London EC2R7AN
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Indonesia places US$ 400m steel

project in Bakrie family hands
BY CHRIS SHERWELL, RECENTLY M JAKARTA

TheStock Exchange in London
8 August1984

INDONESIAN BUSINESSMAN
and entrepreneur Abtuiza!
Bakrie is an unusual man.
Unlike many of the country's
most successful businessmen,
who are of Chinese origin, he
is “ pribumi ” (indigenous),
from Lampung in south
Sumatra. Bakrie & Brothers
(B & B), the group he runs
with his father and younger
brother, is widely reckoned to

be the most interesting pribumi
manufacturing business around.
The immediate reason is that

the company, which is best
known for manufacturing steel
pipe, has just embarked on its

biggest venture ever, a
U.S.$400m steel mill to pro-
duce 300,000 tonnes of seamless
pipe annually for Indonesia's
oil and gas industry, which is

Asia's largest.

B & B is also widely
respected as a fast-growing
empire which—after 42 years
in existence and having firmly
established itself in commodity
trading—dominates the lucra-

tive pipe and tube industry and
now even assembles and
distributes microcomputers.
The father, Achmad Bakrie,

remains the inspiration and
driving force behind the group,
but it is Aburizal who oversees
its development and day-to-
day operations. Achmad started

out in 1942 by trading in any-
thing from toys to textiles. He
moved into commodities in the
1950s and. after a visit to the
U.S., became the first Indo-
nesian coffee exporter to
America.
In 1957 he bought a Dutch

wire company and within two
years went into the pipe busi-

ness. Progress was hardly
smooth in the turbulent 1960s.
The fastest growth has come
only in the past fire years —
since the government embarked
determinedly on a polity to

State takes

over Asia
Trust Bank
BANGKOK — The Thai

finance Ministry has taken over
a majority of the shares of the
Asia Trust Bank and sent an
eight - member management
team to lead the commercial
bank out of its current liquidity
and management difficulties,

said the country’s Central Bank
Mr Prapas PrapasandoboL an

i
official at the Central Bank, the

j

Bank of Thailand, said it was
1 the first time in two decades
that the Ministry has had to

> take, over a bank.
According to the Bank of

Thailand, die Asia Trust Bank,
die 12th largest Thai commer-
cial bank, had total assets of
&Sbn baht ($427m) at the end
of last year.

Confidence in die bank was
shaken recently with the dis-

missal of a senior executive
vice president who had been
chosen by the Finance Ministry
and the central bank Jo help
die troubled bank.
One banker said that in

return for the handover of a
majority of its shares, the
Finance Ministry has agreed to

give the bank a large loan at
concessional rates to help it

back on its feet AP-DJ

boost exports by offering attrac-

tive allowances and incentives.

All -this has culminated In
the seamless pipe project
which has a dual significance.

Not only is it an important
element of a projected national
steel industry based in West
Java which is to include a
hot-strip mill, a cold rolling

mill, a tin-plating plant It

also reflects the government's
new intention to rely more on
the private sector in the pre-

sent climate of financial

restraint Previously the pro-
ject was purely a state sector
affair.

Surprise partner
Things are now moving fast

B&B selected a foreign partner
for the venture earlier this

year, and surprised everyone by
choosing Aria Pacific Pipe
Investments of Australia—
principally, says Aburizal,
because its cash contribution
was not tied to the supply of
any machines but also because
Bakrie has worked with the
company before.

The resulting partnership,
"Seamless Pipe Indonesia. **

70 per cent Indonesian-owned
through Bakrie and Brothers
and the state-controlled Kraka-
tau SteeL It will be calling for
bids in October once it has
finalised details with consultants
Techint of Milan and financial

advisers Schroder Wagg. Main
interest will come from the
world's three licensors—Mannes-
mann of West Germany, Inno-
centi of Italy, and Aetna
Standard of the U.S.

Krakatau Steel, the state com-
pany at the heart of the national
steel industry, will supply
sponge iron raw material to the
Bakrie plant, which will convert
it into steel, then into tubes at
its own hot mill and finally into

seamless Pipe at a cold finishing

facility. The three stages will be
built In reverse order, and are
scheduled for completion in
1990.

Aburizal Bakrie says the
project is easily justified. Net
foreign exchange savings on
Indonesia's 200,000 tonnes of
seamless pipe imports from
Japan, Argentina, and Romania
will amount to US$140m per
year, he says, and the govern-
ment's policy requiring the
purchase of Indonesian products
whenever they are available will
guarantee a market. Initially
prices will be higher than
imports, he says, but not once
the whole plant is completed.

For the Bakrie group, the
project is an obvious expansion
of its pipe and tube activities.

It already produces structural
pipe and water pipe, line pipe
for the oil and gas industry, and
pipe fittings and valves. It also
has a joint venture with Armco
to produce corrugated steel pipe
and the guardrail beams seen
on motorways.

Bakrie & Brothers* shift into
computer assembly is on a
minute scale by comparison
with all this, but . reflects
another strand of company
thinking—the need to diversify.

" Electronics and the infor-
mation business is the business
of the future,** says Aburizal.
“ We are supplied from the U.S.,
Japan, and Taiwan, and so are
not dependent on any one out-
side source. We use our own
machines to put together micro-
computers of our own design
using our own manpower and
running on our own software.
Sales are already US$10m on a
US$lm investment"

On top of this the Bakriea
three years ago moved for the
first time into agribusiness
proper—growing as well as

DBS rights issue

after first-half fall
BY CHRIS SHERWELL IN SINGAPORE

DEVELOPMENT BANK of
Singpore (DBS), the largest of
Singapore’s banking groups in
terms of gross assets, yesterday
reported a sharp 26.3 per cent
decline in after-tax profits for
the six months to June, from
SS72.36m in the same period of
1983 to SS53.3m <US$24.7m).
The state-controlled bank

also announced a one-for-fonr
rights issue at a considerable
discount of S$4 a share to raise
about S8230xxl The directors
said that the move was desir-

able to support tiie bank's
operations. DBS shares were
suspended yesterday ahead of
the results and rights announce-
ment On Monday they closed
at S$8.90.

Clarifying the apparent profits
slide, the bank said that last
year’s first-half figures included
a S$15.8m extraordinary after-

tax gain from the sale of shares
in the International Bank of
Singapore. Excluding this gain,
group profits in the first-half of
1984 showed only a marginal
decline.

The bank added that under
its conservative $md manage-

ment policy it had made pro-
visions for price fluctuations of
fixed-income securities held for
investment, and for •*certain
specific loans notwithstanding
improved prospects for
recovery ” of them.

• The United Overseas Bank
.

(UOB) of . Singapore announced
yesterday that it has reached
an agreement to acquire

|

50.13 per cent of the shares of
Far East Bank for S$21_99m
in cash, or S$L80 per share,
reports AP-DJ from Singapore,

i

The purchase price is based

!

on the net asset value of Far
East Bank on December 31.
UOB's shares were suspended
yesterday pending this
announcement
The announcement does not

constitute an offer to the
remaining minority share-
holders, UOB said. But on
completion of the purchase.
United Overseas will make a
general offer to the remaining
minority shareholders of Far
East Bank on "terms no less

favourable than those con-
tained in the agreement"

trading cotimradJXtes^They have
started with coconuts in south
Sumatra

.

** because Indonesia’s
palm oil should be exported,
and because local people who
were buying it could sot get
enough coconut oH," says
AborizaL

Meanwhile the traditional
trading activities—in rubber,
cocoa, coffee, tea and pepper-—

;

have been supplemented with
crude oiL The size- of the
operation is unknown but the
group has a network stretching
to neighbouring Singapore and
to western Europe 'where there

.

is an office in Hamburg.
After the seamless -pipe:

project, the next development is

tikeiy to be a public offering of
shares ht Bakrie Pipe Indus-,
tries, the group’s main pipe
producing ana, which is 80 per

.

cent owned by -Bakrie &’
Brothers and 40 per cent by
Bapindo, an Indonesian bank.

,

This was one of the novel con- •

ditions of a Bapindo loan made
in 1983, and about 20 per cent
of the company is Hkely to be
offered in 1988.

Losses in 1983

As with many Indonesian
groups, especially private ones,
discovering the detafls of B&B’s
financial performance is diffi-

cult But Aburizal Bakrie -freely
acknowledges tint 1963 was a
bad year and produced losses,
and predicts that 1984 will be
better.

With so much going on, it is

dear be is happy • to have
fallowed his father into the'
family business. “It’s in our
Mood line", be says. “He
created the atmosphere. The
Chinese are successful in
business because 'they talk
business. Our family does the
same. We talk business the
whole time**.

Lower tax
helps Toa
Nenryo

TOKYO— Toa Nenryo Kogyo,
the oil refiner, owned 25 per
cent each by Esso Eastern and
Mobil Corporation, lifted uncon-
solidated net profits by 22,3 per
cent to Y25.78bn ($106m) in the
half year to June' despite a mar-
ginal 0.1 per cent fall in sales
to Y551.74bn.

.

_
Profits before taxes and extra-

qpdiuary items, fell by 11.4 per
cent "to Y4L84hn but gaming?

per share rose to Y52.63 on
489.8m outstanding shares from
Y47-35 . on 445.3m shares. Hie
Interim dividend- remains un-
changed at Y&25 a share.
The gain in net profits,

despite the declines in sales and
pre-tax profits, was due to a
reduction in corporate tax pay-
ments, the company said. The
tax payments fell to Yl&06bu
from Y26J2bn a year earlier.

Sales and pretax profits fell
because of low wholesale prices
for oil products, the company
said. Although sales in value
terms declined, sales in volume
terms increased from a year
earlier. The company sold
10.065m kilolitres of oil

products, up 1L0 per emit from
9.067m kilolitres.

AP-DJ

rfii

leu pn
!

Kingdom ofDenmark
US. $600,000,000

Undated Floating Rate Notes

In accordance with the provisions of the Notes, notice is

hereby given that for the six months interest period from
Pift August. 1984 to Srh February. J9S5 the undated notes
will carry an Interest Bute of 12%% per annum.

Interest payable on Sth February, 1985 will amount to

U.S. 56.12.50 per US. 510,000 undated Note.

Morgan Guaranty Trust Company of New York
London

Agent Bank

McCormick & Company Inc.

has acquired,through a whollyowned subsidiary

Paterson Jenks P.LC.

by means of Cash Offers

through

Morgan Grenfell & Co. Limited

The undersigned acted as financial advisers to
McCormick& Company Inc.

Morgan Grenfell & Co. Limited,

London

Morgan Grenfell Incorporated,
New York

Lehman Brothers International
a»anenLamnMnwncn Eiptotme.

Lehman Brothers

We are pleased to announce

that we are acting as the dealer

in the offering of commercial paper for

August,«B4

Mass Transit Railway Corporation
of Hong Kong

w.

NOTICEOFPREPAYMENT

The TokaiBank, Limited
(Incorporated wlflilimited liabilityInJapan)

US530.000.000
Callable Negotiable Floating Rate

London Dollar Certificates ofDeposit

SeriesAP Certificate Ho. 009391-003360 Issuedon30thSeptember.WS2
MaturityDate 30th September: 1903Callable laScptembcc 1984.

Notice isherebygiven that in accordancewithClause3 ofdie
CertificatesofDeposit (the "Certificates")TheTokai Bank. Limited
(“the Bank")willprepay alloutstanding Certificateson28th
September; 1984 (the“Prepayment Date"),at their principalamount.

Payment oftheprincipalamount,togetherwith accrued interestto

the PrepaymentDate, willbemadeonthePrepaymentDate against
presentationandsurrender ofthe Certificates attheLondon Branch

ofthe Bank.

Interest willcease toaccrue on the CertificatescnthePrepayment

Date.

The lokai Bank. Limited
London Branch

p, & n BupiBng,LcadenhallStregt.LondonEG3V4RD
Oth August1W

FUJI INTERNATIONAL FINANCE
(LUXEMBOURG) S.A.

is pleased to announce
that it has changed its name to

FUJI BANK (Luxembourg) S.A,

and also moved to new premises at

18, boulevard Royal

L-2449 LUXEMBOURG

Telephone and telex numbers remain unchanged
Telephone : 47 46 81 - Telex : 321 3 Fuji Ju

Supported by irrevocable letters of credit of

Barclays Bank International Limited7 New York Branch

Goldman Sachs Money Markets Inc.

New York Boston Chicago Dallas

Los Angeles Memphis Philadelphia

St. Louis San Francisco
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Lower ta\

helps Toa

Nenrvo

Coastal

reports

38% fall

in profits
By wonam HaU in New York

COASTAL Corporation, the Hous-
ton-based energy company whose
name is frequently cited in hostile

takeover skirmishes, yesterday re-

ported a 36 per cent drop in its seo-

ond-quarter net income to S19.4m,

primarily because the previous

year's figures had been boosted, by
a £lL8m gain on share

Coastal's operating profits, which
nearly doubted in the first quarter

because of a profit tumround in its

oil refineries and a sharp rise in

profits at its natural gas operations,

fell marginally in the second quar-

ter to $64.7m. However, compared
with the first quarter of. 1984, Coas-

tal's operating profits are 52 per
cent lower.

CoastaTs operating profits for the

first half of 2984'are 33 per cent

higher at S175.7m

Siemens USA
sales rise
By Our Financial Staff

SIEMENS USA, the North Ameri-
can arm of the West German elec-

trical engineering group, reports

strong growth in sales and orders
for the first nine months of this fi-

nancial year.

Sales ior the nine months ended
June 1984 rose 19 per cent to

Sl.nbn, compared with S985m in

the corresponding period a year
ago. Nine month orders totalled al-

most SI.4fan compared with SlJHbn
a year ago, a rise of 34 per cent

Stanbic lifts earnings

by 45% at midway
BY JIM JONES M JOHANNESBURG

STANDARD BANK Investment
Corporation (Stanbic), Sooth Afri-

ca's second largest banking group,

increased its first half pre-tax op-

erating profit by 45.4 per cent to

R81.4m (848.6m).

Operating profit in the corre-

sponding period of 1983 was R56m.
while for 1983 as a whole operating

profit was R170.2nL
Mr Henri de Viiiiers, managing

director, said the half-year perfor-
mance justified the decision of the
commercial banking subsidiaries to

maintain their prime overdraft

lending rates lk a percentage point
below the rate charged by competi-

tors from March 2G to July 20.

Stanbic gained several new ac-

counts and the group's advances in-

creased to RlQ-fibn at the end of
June from R8.5bn at the end of De-
cember. Mr de Viiiiers added that

although lending margins were low-
er than in the preceding six

months, higher lending volumes
and good control of costs and bad
debt losses enabled the group to im-

prove profits significant^.

The board is cautions on pros-

pects for the current six months.
Restrictive monetary measures an-
nounced last week by the South Af-
rican Reserve Bank are expected to

reduce demand for credit sharply.
The directors also warn that bad
debts may increase.

As a result Stanbic expects to do
no more than achieve modest prof-
its improvement for 1984 as a
whole. This implies a lower profit in
the current half year than in the fi-

nal six months of 1983, Mr de Viiii-

ers said.

Cigna may maintain
payout despite loss
BY OUR MEW YORK STAFF

CIGNA Corporation, the big U-S. in-

surer formed from the 1982 merger
of Connecticut General and INA
Corporation, has reported further

losses in its second quarter but
stresses that itplaces a “high priori-

ty" on maintaining its dividend

which was recently increased for

the second time since the merger.
The Philadelphia-based Cigna

made a SlLlm operating loss in its

second quarter compared with a
S87Am operating profit in the same
period last year. The second-quar-

ter loss follows a S23.7m operating

loss in the first quarter of 1984

which compares with a S76.6m op-

erating profit in the same period
l&styear.

After including a S7Jm invest-

ment gain, the second-quarter net

loss totalled $4m, or 14 cents per
share, compared with a net profit of

S105.7m, or S1.39 per share, after in-

vestment gains of S18.6m in the

same period last year.

Mr Robert D. Kilpatrick, Cigna's

chairman end chief executive, said

that the group's results in the first

six months of 1984 “although se-

verely affected by adverse property
and casualty industry conditions,

demonstrated significant strength

in most areas." He said the compa-
ny was particularly encouraged by
the continuing excellent results of

its employee benefits and financial

services group, whose operating in-

come of S153.4m for the first six

months was 30 per cent better than

last year.

Overseas hit

by slump in

world shippinig
By Our New York Staff

NEW YORK-based Overseas Ship-

holding Group (OSG), one of the

world’s biggest bulk shipping

groups, operating a fleet of over 70

ships totalling 6.5m dwt, has report-

ed a J6 per cent drop in second-

quarter net income to SllJm.
The group is suffering from the

long-running slump in the world
shipping industry, in common with

other major shipowners, and its

second-quarter profits would have
been still lower but for a S3.6m for-

eign-currency gain, which was part-

ly offset by a 52.5m loss related to

the sale of ships.

For the six months, OSG earned
S24m, against 525.3m last year, and
revenues fell by S2.3m to 5150.8m.

Earnings per share for the six

months totalled 50.93 against $0.98.

Hutchison

Whampoa
board

reshuffled
By Our Hong Kong
Correspondent

HUTCHISON WHAMPOA, the
Hong Kong conglomerate, yester-
day announced a major manage-
ment reshuffle following a long-run-

ning disagreement over manage-
ment policy between Mr Li Ha-
shing, the chairman, and top expa-
triate executives.

A statement issued yesterday

confirmed that Mr John Richard-
son. (chief executive). Mr Jonathan
Hubbard-Ford (operations director),

and Mr Wight (finance director) -

Hutchison's only three executive di-

rectors. are all resigning from the
group with effect from December
31.

Significantly, however, Mr Rich-

ardson will continue to sit on the

board as a non-executive director.

Replacing him as group managing
director is Mr Simon Murray, a for-

mer director of various companies
within the Jardine Matheson group,
who in recent years has been run-

ning his own private trading compa-
ny in Hong Koog, Davenham Engi-

neering.

Mr Murray will take over full-

time executive responsibilities from
October 1 with two other main
board appointees. Mr George Mag-
nus becomes deputy chairman. Mr
Magnus has been an executive di-

rector of Hutchison since 1980 as

well as of Cheung Kong, Mr Li's

main quoted vehicle.

Mr Bill Shurniak, currently assis-

tant general manager, internation-

al, for the Canadian Imperial Bank
of Commerce based in Toronto, be-

comes group treasurer.

INTERNATIONAL APPOINTMENTS

New president for European Investment Bank
• Mr Ernst-Guentber Breeder
has taken over from Hr Tves le

Ports, president since *1970, at

the helm of the EUROPEAN
INVESTMENT BANK .. Mr
Broeder was formerly manage-
ment committee spokesman at
Kreditanstait Fuer Wiederauf-
bau, Frankfurt. Previously on
the staff of Bayer AQ and the
World Bank, Mr Broeder has
also been director of the EIB
since 1980. Mr Alain Prate has
taken over

.
as vice-president

from Mr Horst-Otta Steffe who
had held this post since 1972.
Mr Prate, a general .inspector of
finance, was previously first

deputy governor -at the Basque
de France following a career in
which ; he served as ..director
(economic structure) and, sub-

sequently, director - general
(internal market) at the Com-
mission of the European Com-
munities, -Brussels; secretary of
the EEC monetary committee
and member of the EIB's board.
Mr Le Portz, now honorary
president of the EIB. has been
appointed president of the Com-
mission des Operations de
Bourse (COB), Paris, by the
French council of ministers.

• LORAL CORPORATION has
promoted Hr Jack Davis to cor-
porate vice-president. He will
continue as president of Loral-
Electro Optical Systems, a sub-
sidiary that designs and produces
infrared ’ countermeasures ‘ sys-

tems for the U.S. Navy and
Marines. Mr Davis joined the
Loral as divisions president with

the purchase of thenew sub-

sidiary.

• TRANSCO ENERGY COM-
PANY has appointed two senior
vicepresidents. Hr David F.
Maelde has been elected senior
vice-president of gas supply for
Transcontinental Gas Pipe Line
Corp (TGPL). Mr W. B. “ Dub "

Hiller has joined Transco Ex-
ploration Co (TXC) as senior
vice-president of onshore explora-
tion. Both TGPL and TXC are
wholly-owned subsidiaries of
Transco. Mr Mackie, formerly
senior vice-president and general
counsel of The El Paso Company
in Houston, is responsible for
all gas supply activities at TGPL.
Mr Miller, formerly manager of
exploration operations at
Superior Oil Co in Houston, is

responsible for all of TXCs
onshore exploration activities.

• MOHAWK DATA SCIENCES
CORP has elected Mr F. Michael
Gallagher senior vice-president
and chief financial officer from
August 15. Mr Gallagher comes
to MDS from Lenox Inc where
he has been vice-president—
finance and chief financial officer
since 1975.

• Mr W. Scanlan, a deputy
general manager of Royal In-
surance (UK) is to be seconded
to the ROYAL GROUP’S UE.
organisation for a period of two
years. He is being appointed
an executive vice-president of
the group's U.S. companies and
will take up his duties in August

Grindlays-
your banking
connection...

Strength on the ground and experience are

essential for a successful international banking
connection.

In the Middle East, Grindlays has over 40
branches arid more than 50 years experience.
Just contact Grindlays in London, Dusseldorf,

Geneva, Madrid, Paris, Zurich, NewYork and in

34 countries around the world for your banking
connection with the Middle East.

...withthe
Middle East.

IGrincflays

Bank
Group

London: Grindlays Bank p.I.c.,

Minerva House. Montague Close. SE1 9DH.
Tel: 01-626 0545. Telex: 885043/6 GRNDLY G.

Middle East: Branches and offices in;

Bahrain. Jordan, Oman, Pakistan,

Qatar and United Arab Emirates.

Branches and offices ir.:- Australia - Austria - Bahamas - Bahrain • Banal arfe-Ji - Brazil - Canada
Colombia • England - France • Germany • Ghana - Greece - Hong hong • Inau • Indonesia Iran - Japan
Jersey - Jordan • Kenya Republic ol Korea - Malaysia • Mcmco • Monaco Nigeria Oman Pakistan

Qatar - Scotland - Singapore - Spain - Sn Lanka - Switzerland Taiwan Uqandi - United Arab Emirates
United States ol Amenca • Zaire • Zambia - Zimbabwe

U.S.$150,000,000

CREDIT LYONNAIS
Floating Rate Notes Due 1995

In accordance with the conditions of the
notes, notice is hereby given that for the
six-month period 8th August 1984 to

8th February 1985 (184 days) the notes
will carry an interest of 12j(% pa.a
Relevant interest payments will be as
follows:

Notes of U-S410.000 UJ5.S632.50 per coupon.

THE SANWA BANK LIMITED

(LONDON BRANCH) .

Agent Bank

U.S. $60,000,000

Banamox
Banco nacmnol de flMxico, S.R.

Floating Rate Subordinated Notes Due 1 992

In accordance with the provisions of the Notes, notice is hereby given
that for the six month Interest Period from 8ih August, 19*U to
Slh February, 1985 the Notes will canyon Interest Rate of!2| “iper
annum and I he CouponAmount per U.S. 55,000 will be U.S. S3 1 6.25.

Credit Suisse First Boston limited
Agent Bank

iOf3ti°
n

All these securities having been sold, this announcement appears as a matter of record only.

NEWISSUE June 1984

The Nikko Securities Co., Ltd
(Nikko Shoken Kabushiki Kaisha)

U.S.$30,000,000

3j/4 PER CENT. CONVERTIBLE BONDS 1994

ISSUE PRICE 100 PER CENT.

The Nikko Securities Co., (Europe) Ltd.

Credit Suisse First Boston Limited . Deutsche Bank AktiengeseUschaft

Algemene Bank Nederland N.V.

Bank of Tokyo International Limited

Banque Indosuez

Bank Paribas

Credit Lyonnais

Dresdner Bank AktiengeseBschaft

Kredietbank InternationalGroup

Amro International Limited

Banque BruxeDes Lambert S.A.

Banque Nationale de Paris

Commerzbank AktiengeseUschaft

Daiwa Europe Limited

Foji International Finance Limited

KuwaitForeignIVading Contracting& Investment Co. (S.A.K.)

Kuwait International Investment Co. s.a.k. Kuwait Investment Company (S.A.K.)

MitsubishiFinanceInternationalLimited Mitsubishi Trust and BankingCorporation (Europe) S.A.

Mitsui Ihist Bank (Europe) S.A. Nomura International Limited

Sockets Generale Societe Glnlrale de Banque S.A.

Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited

Ylfestdeutsche Landesbank Girozentrale
,

Bank of Yokohama (Europe) S.A.

Bayerische Landesbank Girozentrale

Berliner Handels- und Frankfurter Bank

Credit Commercial de France

Gulf International-Bank B.S.C.

Okasan International (Europe) Ltd.

Sanyo International Limited

The Tokyo Securities Co. < Ltd.

\fcko International (Europe) Limited

Yasuda

Yamaichi International (Europe) Limited

Banque de Neuflize, SchJumber, Mallet

Bayerische Yereinsbank AktiengeseUschaft

Chuo Trust Asia Limited

DG BANK Deutsche Genossenschaftsbank

New Japan Securities Europe Limited

Pierson, Heldring & Pierson N.V.

Sumitomo Trust International Limited

Toyo Securities Co., Ltd.

Yamatane Securities (Europe) Lid.

Trust Europe Limited

All these securities having been sold, this announcement appears as a matter of record only.

NEWISSUE June 19S4

(EHisI
\5n57

The Nikko Securities Co., Ltd.
(Nikko Shoken Kabushiki Kaisha)'

U.S.$30,000,000

3>/4 PER CENT. CONVERTIBLE BONDS 1999

ISSUE PRICE J00 PER CENT.

The Nikko Securities Co., (Europe) Ltd.

Morgan Stanley International S.G. Warburg & Co. Ltd.

Baring Brothers & Co.. Limited Citicorp Capital Markets Group

Daiwa Europe Limited Goldman Sachs International Corp.

IBJ International Limited Kleimvort. Benson Limited

Kyowa Bank Nederland N.V. Lehman Brothers international

Merrill Lynch Capital Markets Mitsubishi Finance International Limited

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited

Morgan Guaranty Ltd Nomura International Limited

Orion Royal Bank Limited N.M. Rothschild & Sons Limited

Saitama Bank (Europe) S.A. Salomon Brothers International Limited

J. Henry Schroder Wagg & Co. Limited Smith Barncv. Harris Upham & Co.

The Taiyo Kobe Bank (Luxembourg) S.A.
* Inriu-pcralcd

Tokai International Limted

Wood Gundy Limited Yamaichi International (Europe) Limited

BankAmerica Capital Markets Group Banque de I'Union Europeenne

Chase Manhattan Capital Markets Group Charterhouse Japhel PLC

County Bank Limited Dai-Ichi Europe Limited

Dai-Ichi Kangyo International Limited Daiwa Bank (Capital Management) Limited I

Hambros Bank Limited Hill Samuel & Co. Limited

LTCB International Limited Manufacturers Hanover Limited

New Japan Securities Europe Limited Nippon Credit International (HK) Ltd.

Nippon Kangyo Kakumaru (Europe) Limited Okasan Internationa! (Europe) Ltd.

The Tokyo Securities Co., Ltd. Toyo Securities Co., Ltd.

Wako International (Europe) Limited
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UK COMPANY NEWS

Guest Keen boosted by European and U.S. activities
A CONTINUATION of favour-
able market conditions in both
Europe and the U.S. enabled
Guest Keen & Nettlefolds to lift

its profits before tax by some
£23m over the half year to end*
June 1984.

And, with little chance in the
overall pattern of demand, the
group expects that the improved
profitability achieved in the
period should be sustained.

The interim dividend, how-
ever, is being held at 4p net
from earnings of 11.3p (6.9p) per
£1 share.

Turnover for the opening half
expanded from £979.5m to

£1.06bn and at the trading level
profits moved ahead by £l9.4m
to £73.3m — the group’s interests

are in engineering and motor
components.

Depreciation accounted for
£34ni. against a previous £32-2m,
but redundancy costs on continu-
ing activities were little changed
at £2.5m (£2.4ra>.

Pre-tax profits, up from £33.Un
to £61.2xn. were struck after tak-
ing account of a £4.7m fall in
interest charges to £17.8m and
adding in a £3.2m (£4.2m) share
of associates' profits and same-
again Investment income and
interest receivable of £2m.
Tax took £S.6m more at £30.9m

and minorities rose from £3.3m
to £5.3m.
The directors point out that

the charge for extraordinary
items for the full year is likely

to be similar to lS83’s £23m and
will largely be in respect of
further restructuring of the
group’s UK businesses supplying

the automotive industry.

A breakdown by division of
the trading surplus shows: auto-
motive components and products
£54m (£37m). industrial supplies
and services £lOm (£7m>, whole-
sales and Industrial distribution
£7m t£5m), special steels and
forgings £3m f£4m) and Indian
subsidiaries nil (£lm).
A breakdown of the surplus

by region shows: the UK £17m
(film), Europe £35m (£28m),
America £20m (£13m). the rest
of the world £2m (flm) and
Indian subsidiaries nil (£im)

—

the Indian subsidiaries became
related companies in November
1983-
The interim report reveals

that compared with the second
half of 1983 the automotive com-
ponents and products sector in
the UK operated against a back-
ground of a small increase in
passenger car production but
with very little Improvement in
the weak commercial vehicle,
market.
The transmissions operations

in Europe experienced strong
demand in the passenger ear
sector and achieved significantly
improved results.

Hugh Bourladga

Sir Trevor Holdsworth. chairman of GKN. who revealed a
£23m improvement in the group’s first-half pre-tax profits.

\romThe seven-week strike by the
West German metal workers’
union had relatively little effect.

Exports and after-market sales
by the West German businesses
were at a high level, and both
the French and Italian companies
produced good results.
Demand from the agricultural

tractor and machinery producers
held up well but the commercial
vehicle Industry remained
depressed.

Sales of constant velocity

driveshafts from the manufac-
turing plants In the U.S. in-
creased along with the growing
demand for front wheel drive
cars. GKN Automotive Com-
ponents' performance on both
delivery and quality was “out-
standing " and good results were
achieved.
In the industrial supplies and

services sector, good progress
was made by GKN Kwikform,
where benefits of the rationalisa-
tion of the GKN and Costain

scaffolding businesses were
achieved. GKN Chep national

pallet and container hire pool

maintained its good perform-
ance.

The autoparts distribution

activities in the UK (still loss-

making} continued to improve.
The directors say the recently-

acquired autoparts distribution
businesses of Smiths Industries

will bring about further improve-
ment through the extension of

the product range and national
coverage.

Paris Industries Corporation
made further progress and the
acquisition of Beck/Amley Cor-
poration wilt strengthen and
extend the imported car and
light vehicle parts sector of the
business.

Despite generally weak price
levels and some adverse impact
from the mineworkers’ strike,

GKN Steelstook achieved
improved results.
Brymbo steel works’ main-

tained its improved trading per-
formance, with a high level of
output and increased export
sales. Market prices, however,
remained generally low and there
was a substantial increase In the
cost of scrap. Both home and
export sales of the forgings
operations were lower than
expected and further restructur-
ing is taking place.

The group's related companies

now include Guest. Keen,
Williams, India, the sharehold-
Lng which was reduced to

below SO per cent in November
1983. Poor results by this com-
pany in difficult economic condi-
tions were the main reason for
the decline In the aggregate
profits of related companies.
Allied Steel and Wire (Hold-
ings). jointly owned with the
British Steel Corporation, con-
tinued to operate profitably.

The improving trends in
Europe aDd the U.S. were
revealed by Sir Trevor Holds-
worth, the chairman, at the May
AGM. He told shareholders he
believed market conditions in
both areas would continue to be
favourable and in the UK overall
may well show some further
improvement.
The confidence in this under-

lying trend had been borne out
by the group’s results for the
first four months of the year.

These were considerably better
than those for the corresponding
months of 1983 and were in line

with the internal budget pre-

pared towards the end of last

year.
For the 1983 year as a whole

the group made pre-tax profits

of £88.1m and naid a final divi-

dend of So. Turnover reached
£158bn. including the Indian
subsidiaries.

See Lex

Stead & Simpson turnover

well up in current year
NTR HARRY GEE, chairman of
Stead & SlJmpson. footwear
retailer and motor trader, told

the annual meeting that the
increase in turnover in the first

18 weeks of the current year was
174 per cent better than the
company had expected.

In the motor division, he said
the increase was 13 per cent on
the first three months. The
figures for that division for July
were not available. He said the
industrial situation In West
Germany had been resolved and
supplies from the Continent
were getting back to normal.
Company profit for the first

four months would show a signi-
ficant increase on last year. The
increase in interest and mort-
gage rates, together with the
trouble in the coal industry,
must reduce the amount avail-
able for consumer spending, but
on the figures to hand so far, he
was optimistic that the company
would have another good year.

As previously indicated, the
chairman and Mr Geoffrey Simp-
son Gee, have decided that in
view of their age, they do not
wish to remain on the board.
Both resigned at the meeting,
but they do, however, intend to
retain a substantial stake in the
company.
The board indicated that it

wished Mr W. R. F. Chamberlain
to become chairman. He was
duly accepted and elected to the
position.

In the year to March 31 1984,
Stead Sc Simpson reported pre-
tax profits up from £2.44m to
£4.04m. with footwear retailing

1

contributing £3.6Sm against
f1.93m. Group turnover in-
creased from £46.19m to £53.52m.
• At the annual meeting of
Celestiou Industries the chair-
man said the group had sold
300.000 ordinary shares in Racal
Electronics for £718.916. The
group retains 2,300,000 ordinary
shares in RacaL

Rotaflex surges to £1.3m and lifts interi]
DOUBLED profits and a 33} per
cent increase in the interim divi-

dend for the six months ended
June 30 1984 come from Rotaflex,
the electric light fittings and
systems manufacturing group.

Primarily generated by the
continuing introduction of new
products, turnover has advanced
by £2.6m to £l7.4m, and the pro-
fit before tax has jumped by 112
per cent, from £605,000 to £lJ28m.
Mr Michael Frye, the chairman,
says the group has pushed up
its share significantly in the
majority of its markets, even
though the economies continue to
be uncertain.
Mr Frye says the group is cur-

rently on line to meet the chal-
lenging targets set for 1984. He
concedes the difficulty of fore-
seeing the effect of changes in

the economies in which the group
operates, such as currency fluc-

tuations and the hardening of in-

terest rates, but he is confident
of a satisfactory result for the
second half of the year. Total
profit for 1983 was £1.65m.

After tax £337,000 (£134,000)
and goodwill written off £38,000
(same), the half year's net attri-

butable profit is £907,000
(£433,000). Earnings are up from
3.7p to 8p, and the interim divi-

dend from 0.9p to 1.2p net at a
cost Of £133,000 (£100,000).

Refering to developments, Mr
Frye says the French Treasury
has formally approved Rotaflex's
acquisition of S. A. Le Dauphin
and it is intended to complete
by the end of this month. Le
Dauphin is a leading maker of
high quality domestic lighting.

Two smaller purchases have
also recent been made—99 per
cent of the capital of Milton
Keynes-based Green Ginger, and
75 per cent of Falks Electrical

(SA) (Proprietary). Green
Ginger specialises In the manu-
facture of lighting dimming con-
trols principally for the theatre
market, while Falks is engaged
mainly in the distribution of
domestic lighting fittings. It will

broaden the range of products

currently on offer by the existing
subsidiary in South Africa and
provide additional established
sales outlets and also some manu-
facturing capacity in a factory
at Lesotho.

The consideration paid of
£13,000 was less than net asset

value. There is a further £134.000
of loans repayable by the South
African company over three
years.

Mr Frye says “we intend to

continue this concentration on
new products and new businesses
which are complementary to our
current areas of focus."

• comment
Rotaflex has this year success-

fully introduced new products
onto the market and more are
planned, including a range of

spot lights and low voltage equip-

ment. It has Increased market
share and edged margins up
slightly. Its new product Multi-

point which provides several plug

sockets on a continuous track, is

now being marketed. It will not
make a significant contribution
to profits until next year but has
the potential to generate turnover
of around £2m a couple of years
on. The recent acquisitions
appear to complement existing

businesses. Le Dauphin In
France, bought for 1690.000 had
a £100,000 profit last year and
has the potential to contribute
more when it has been properly
integrated into the group. The
acquisitions nave not altered
overall gearing much from the
30 per cent level it was at the
yearend and further opportuni-
ties are being considered.
Rotaflex has finally won planning
permission to develop its City
Road headquarters into offices

and light industrial premises.
Purchased for £445.000 in 1979 it

could be worth £1.5m now. The
group should make pre-tax profits

of at least £2.5m for the year
which pats the shares at 118p, up
4p on a quite modest 5.8 p/e.

doubled in 1983
Pre-tax
profits (jg} UP128%
Dividend
pershare UP 14%

pei^hare m UP119%
Throughout 1983.progresshascontinued inbroadening the

company's base of operation and concentratingon larger,modem
hotels.Typical examples are the Birminghamand Leicester
International Hotels(420 rooms),The Wcnibley International(320
rooms')and the Sainte-Anne Comfort Hotel in the centre of Paris

(95 rooms).
Strikes Restaurants PLC was successfully introduced to the

USM in April 1983,with the parentcompany at present retainingan
Ws stake.

Comfort Lodge L/K Limited,owned jointly with the British

LandCompanyHX , isaiming tohaw fiveLodgesoperationalbythe
end of 1985.

The newAbingdonRoomwasopened at the beginning of
1984 to extend the lacilities of the Rainbow Suite and Kensington
Exhibition Centre It provides some 16,500 sq. ft of lettingspace and
has been very well received.

Trading during the early part of 1984 hascompared
favourablywith the someperiod last yearand the outlook is very
promising.

1983
Turnover
Profitbefore tax
Profitaftertax
Dividend pershare
Earningspershare

&32.266m
£2.355m
&1.830m
0.74p
2.83p

1982
S26535m
5:1.031m
5:0.707m
0.65p
lJ29p

Comfort Hotd^^r
International

~

Bigger Smile,BestValue
167 Queensway, LondonW24XG

Granville & Co. Limited
Member of NASDIM

27/28 Lovat Lane London EC3R 6EB Telephone 01-621 1212

Over-the-Counter Market

1383-84
Hinh Low Company

Gross yield
Price Change oiv.(p) %

Fully

142 170 ASS. Brit. Ind. Ord. ... 1J6 —

-

6.3 4.8 80
158 117 Aas. Brit. Ind. CULS... 144 — 10.0 69
78 55 Airsurung Group 55 — 6.4 11.8 6.0 7.3
3B 21 Artnitaga & Rhodes 36 — 29 BO 4 5

132 5/ Bardon H ill 729XS eme 34 2.7 13.0 ZI6
58 48 Br»v Tochnolorjion 43 .

—

3.5 7 5
201 1BI CCL Ordinary 181 - 2 12.0 66
152 121 CCL llpc Conv. Prut..., 122 - 2 15.7 12.9
S40 100 Carborundum Abrasives 513 - 2 5.7 1.1
?49 99 Ctndico Group 99 — —

_

69 45 Deborah Sorvicca 56 6.0 90 353 57.4
232 75 Frank Horaoll 232 — 93 12 3
205 75*x Frank HorsoH Pr Ord 87 205 — 9-6 4.7 8.2 10.8
00 25 Frederick Parker ......... 25 — 4.3 17.2 —
39 32 Goarge Blair 35 — — — —
SO 46 Ind. Precision Castings 47 — 7.3 15.6 13.0 16.2
218 210 tan Ind Services 210x3 — 15.0 /I —
124 81 Jackson Group. 109 4.9 45 50 9.8

231 213 James Burrnugh 228 — 13.7 GO 8.0 8.0

92 85 James Burrouch 9pc Pf, 85 — 12 9 15.2 —

•

—
145 100 Linguephone Ord 145 — — — —

—

100 97 Lingua phone 10.5pc PI 97 - 1 1B.<J 15.5 — —
425 275 Min .house Holding NV 424 38 09 305 334
17G 62 Robert Jenkins 82 — 20.0 32.3 7.2 4k
74 49 Scruttons “A" 49 — 57 ll.ti 26.8 6.0

12C 61 Tordey & Carlisle 82 — 8.8 18.6

444 366 Trcvlan Holdings 433 — — 80
HJ 17 Umtock Holdings 21 — 1.3 62 10 2 14.7

32 65 Walter Alexander S5 - 1 68 B.U 6.5 9.9

276 236 W. S. Yestes 243 17.1 i.0 58 11.8

£0.3m turnroimd puts AI Products in profit
BEARING OUT the chairman’s
optimism, the AI Industrial Pro-
ducts group has returned to
profits on the trading front. For
the half year ended July 1 1984
there is a pre-tax surplus of
£98.000. compared with a loss of
£202.000 in the corresponding
period.
Mr John Briggs, the chairman,

says tiie group is trading profit-

ably for the first time since
1979. Priority is now to elimin-
ate the deficit on profit and loss

to enable the company to dear
the preference dividend arrears
totalling £31,385. and reinstate
payment of ordinary dividends
as soon as possible.
The half year figures take into

account the sale of the loss-

making Blakey’s (Malleable
Castings) division towards the
end of June. There was an
extraordinary write-off against

reserves but the sale has estab-

lished the group with a more
stable and logical base from
which to pursue its expansion
policy, the chairman states.

The transaction has reduced
group bank Indebtedness by
some £l.lm and the gearing from
56 per cent at end 1983 to 20
per cent at July 1. Over the
same period shareholders’ funds
are down from £4JZ6m to £3.63m.

In the six months the group
made an operating profit of
£203,000 (£16.0001 from a turn-

over of £7m (£752m). There
was a net loss on disposal of
businesses £304,000 (closure and
rationalisation costs £31,000), a
£420.000 provision to reduce
value of retained land and build-
ings at Blakeys to estimated
realisable value after January 1
1990. and a £809,000 transfer
from revaluation reserve. This

leaves a final profit of £183,000
(loss £238,000).

Earnings are shown at lp per
share (loss 2JNp). The lass

for the full 1983 year came to

£L68m after closure and ration-

alisation costs totalling nearly
£L4m.
Britannic Assurance announces

the sale of 575,000 ordinary
shares in AL to reduce its total

holding to 500,000 shares, or
some 5.13 per cent.

• comment
AI is a company whose bankers
almost pulled the plug a year
ago, so the £0-3m tumround from
losses to profits at half-time has
to rank as an impressive per-

formance by the new manage-
ment in such a short time span.

With the fall support of institu-

tional investors the company has

taken a firm grip of the purse
strings and by stripping out the

dead wood —- Blakey’s — has
repaired both the p and I account
and the balance sheet at a stroke.

The next step is to restore the
preference payments, an event
which could be on the cards
early in 1985 given that the
residual activities — ceramic
products — are all profitable

thanks to a coincidental improve-
ment In demand. The company
is hopeful that CEGB orders for
electrical connectors will be
increased by 50 per cent later

in the year. Further down the
line is the prospect of substan-
tial revenues when work begins
on the BR's electrification pro-
gramme. Meanwhile, it looks as
if at least £0-25m is possible for

1984. At 33p, down lp. the group
is capitalised at £3.2m, an ll per
cent discount to net assets.

Option traders to miss Jaguar’s debut
BY ALISON HOGAN

THE LONDON Traded Options
Market has lost its battle to start

trading in the shares of Jaguar
on Friday when dealings begin
on the main market.
The Stock Exchange Council

yesterday accepted the objection
of Jaguar’s stockbrokers. Caze-
nore, that they had not been able
to inform potential shareholders
in the Jaguar prospectus that

options in the shares would be
traded.

Option dealers are upset at
missing the opening market in
Jaguar shares when trading is

expected to be at its most vola-
tile.

The traded options committee
of the Stock Exchange will
decide in the next few days
whether it will still include

Jaguar as one of three com-
panies to be added to the exist-

ing list of 24 in which options
are traded.

The committee expects trading
In the newcomers, the first since
Bass, Beecham and Tesco joined
in July last year, to start in the
next couple of weeks.

Bowater Industries, Tarmac.
Reed International. Hawker
Siddeley and Red!and are com-
panies considered suitable for
inclusion in the traded options
list

Mr David Steen, chairman of
the Stock Exchange traded
options committee, said that the
long delay in lengthening the
list of companies was due to the
“expansion in the market and
the shortage of good traders.

“ Trading in options is a tough
sport and traders have got to be
very good,” he said.

The market has seen a 49 per
cent increase in the average
number of contracts made each
day in the first six months of
1984 over the same period from
last year, rising from 2,635 to

3,934.

Mr Steen said that the traded
options market would be inter-

ested in future companies being
privatised by the Government
including British Telecom and
British Airways.

Most private sector companies
would not have a large enough
market capitalisation at the time
of public flotation to attract
option traders.

COMPANY NEWS IN BRIEF

Brown Shipley announces that
the offer for sale of 5m shares
in Great Western Resources, the
U-S. oil and gas exploration
company, has been oversub-
scribed at the offer price of

160p each.
The company received 670

applications for 5.45m shares.
Applications for up to and
Including 5,000 shares will be
allotted in full: those asking for
over 5,000 will receive 91 per
cent of applications.
Dealings are expected to begin

on Friday.
* *

Cyclones, storms and floods
have adversely affected the
results of South African Eagle
Insurance for the first six
months of 1984.

Gross premiums written for
the period Increased from
R93flm i£452m) to R102.5m
(£49.41m) but underwriting
profits fell by R022m to Rl.B7m—the company is 58.5 per cent
owned by Eagle Star Insurance.
The directors say the results

were affected by three cyclones
which struck Natal, Swaziland

!
and the Eastern Transvaal,

1 severe storms at Cape Peninsula
and a flash flood in Durban.
They say they remain “con-

cerned at the persistence of un-
healthy competition for larger
commercial and industrial
risks.”

First half earnings were un-
changed at 582 cents and the

interim dividend is being held
at 21 cents.

* * *
Kwahu says that of the rights

issue of 3.750,000 at 13p per
share, 3,190,004 shares, including
those shares underwritten, have
been taken up. This Is approxi-
mately 85 per cent of the issue.
The balance of 559.996 shares

has been sold in the market for
entitled shareholders.

* * *
PRE-TAX PROFITS for the six
months to June 30 1984 Improved
at Plan Invest Group, from
£100,062 to £108.375, on turnover
up from £216,997 to £217,923.
The chairman of this USM

personal finance planning
specialist called these figures
“ especially satisfactory ” In
reflecting progress while all
major world markets had seen a
sharp downturn. He forecasts
a successful outcome for the full

year, given the hJgh level of
activity.

The directors have declared an
interim dividend of 0.55p (nil).

The tax charge was £44,000
(unchanged), and adjusted earn-
ings per ordinary £1 share were
2.92p (2£4p).
Plan Invest shares are traded

on the USM.
* * *

Hie Second Laxari Develop-
ment Capital Fund, closed on
July 31, attracted subscriptions
totalling £3.8m.

The Fund will be invested in
unquoted companies mainly in
profitable and established busi-
nesses that qualify ander the
Business Expansion Scheme. The
combination of Lazard Brothers
and Development Capital Group,
which are investment advisers to
the FUnd. provides the skills
and resources required to select,

manage and realise investments
in unquoted companies.
Mr Mark Burrell, chairman of

Lazard Development Capital
Limited, the managers of the
Fund, commented, “So far this
year, monies for BES Investment
la general have been less readily
forthcoming. In these circum-
stances, we are well pleased
with the response to our offer.
“We have decided not to ex-

tend the offer period so that we
can take early advantage of the
many Investment opportunities
available."

* *
Pre-tax profit for the year to

December 31 1983 improved at
Bison Concrete, from £1.02m to
£L5m, on turnover of £25,9m
against £2S-26m last time. The
chairman. Mr J. Parkinson, views
prospects for 1984 “with
Optimism ” after the company’s
substantial investment In precast
flooring works.
The company’s net assets rose

from £L29m to £3.47m following
a revaluation Of land and build-
ings conducted at the end of
1983.

Home Counties

News makes
£850,000 gain

A NET gain of £850,000 has
been made by Home Counties
Newspapers on the sale of some
of its interest in Renters Hold-
ings, and part of this may
alleviate the need for bank or
other borrowings to finance the
planned re-equipment of pro-
duction facilities outside
London.
The directors make the point

that such re-equipment Is essen-
tial. but say they are very con-
scious of the need of any invest-

ment decision to be based upon
“strictly economic criteria."

They are also investigating
the extension of the company’s
activities into areas which will

improve the long-term prospect
of the business, they state.

In May the directors’

announced that they would be
selling part of the company’s
entitlement in the Reuters
flotation. They disclose that
Home Counties was allotted

811,640 B ordinary (limited
voting) shares, and in June dis-

posed of 540,987 at the striking
price of £1.96 per shore less

expenses. This raised around
£lm subject to final adjustments,
and produced a net gain of
£850,000.
They have no plans at the

moment to dispose of any of

the balance of 270,653 shares,

and say there will be a substan-
tial surplus on revaluation aris-

ing from this holding In the
1984 accounts.

Yearlings

\% lower
The interest rate for this

week’s issue of local authority

bonds is 11} per cent It is down
i per cent from last week and
compares with 108 per cent a
year ago. The bonds are issued
at par and are redeemable on
August 14 1985. A full list Of
issues will be published in

tomorrow’s edition.

Hambro Currency
The year to June 26 1984 saw

the net asset value of the
Hambro Currency Fund rise

from £16.48 to £17.83. Net
revenue dropped from £83.234 to

£351. The tax charge was
unchanged at £300. Earnings
per share were O.OOOSp

(4.09353P).

Unitech expansion

strategy leads to

£7.7m rights issue
FOR THE second year naming
Unitech, a distributor and manu-
facturer of electronic com-
ponents, is turning to its share-
holders for an injection of fresh
equity.
Along with yesterday’s

announcement of preliminary
results showing a substantial
leap In profits from £5-S7xn to

£13.11m pre-tax for the year to
June 2, Unltech is launching a
rights issue to raise £7.Sm after
expenses.
The cadi call fa <m the basts

of one tfor test—the same at last

year—at l92p a share. In the
market the shares rose by 15p
to close at 250p. This is the fifth

rights issue since the company
got a share quote 13 years ago.
The issue is part of the group’s

philosophy of expanding by
acquisitions made tor cash and
then refunding debt at an appro-
priate time through rights issues.

The directors are against the
principle of vendor ptaefngs.
preferring to offer shares at a
wider discount to existing share-
holders—dominated by institu-

tions.
In recent months Unitech has

been rapidly expanding its

interests in the U.S.—one out-
right acquisition and two pur-
chases of significant share stakes,
in one case giving it control.

This string or deals, at a cost of
£8.2m. has lifted group net debt
to around £14}m. equivalent to
around 50 per cent of share-
holders’ funds.
The rights proceeds will imme-

diately reduce capital gearing
and leave headroom for further
acquisitions during the current
year.
More purchases are likely in

the U.S. Initially, at least. Uni-
ted) prefers to buy a significant
shareholding and establish trad-
ing links as a prelude towards
acquisition.
Last year 10 per cent of the

total business was In the U.S,
though recent deals will life that
to 15 per cent in the current year.
The ambition is to increase that
U.S. involvement to a third of
group profits by the end of the
decade.
Mr Peter Currey, chairman,

said yesterday that there - were
no plans to move into component
distribution but tiie group is

looking at possible acquisitions
in three specific manufacturing
sectors—connectors, power sup-
plies and industrial controls.
The full year figures show

sales £38.3m higher at £154za and
trading profits of £14.64m against
£785m before lower interest

charges—£1.53m compared to

£1.9Sm. Alter tax and minority
Interests net profits rose from
£&2m to £7.62m before crediting
profit on disposals of subsidiaries
of £267.000 and debiting a pro-
vision for additional deferred
taxation of £1.82m. Staled earn-
ings per share are I8.8p (B.3p).

The directors propose a final
dividend of 3JJQ6p a share raising
the full year's payout to 4.0p a
share Cram 4-235p. Tor the
current year it is the directors

1

intention to raise the ‘gross pay-
ment by 15 per cent to &05p per
share.

The divisional . breakdown
shows that the lion’s • share

.
of

the growth come from electronic
components accounting far £&2m
of the year’s profit against just
£3. .62m. . Featuring within that
performance was a tumround
Into profit by the German
business—a swing of around
£2m—the absence of losses from
two small companies which have
been sold worth shoot fim,
a strong performance from the
Italian subsidiaries and a solid

gain, from Rapid Recall in the
UK.

Ifce directors state the current
year has started, well and
another year of: progress is

expected
The issue is underwritten by

Hill Samuel. Brokers are. Buck-
master & Moore.

• comment
Tripping out small rights Issues

may not he the most cost-

efficient way of raising money
but United) appears to work
on a fairly dear-cut corporate
model. Capital gearing is un-

likely to fall mudi below 25 per
cent for more than a brief

period but anything more than
40 per cent or. so triggers

another equity issue. Still, judg-
ing by yesterday's price rise,

with some justification, the mar-
ket seems happy enough to lap
up United) paper. Last year's

profits may have been widely
anticipated but that makes them
no less impressive and this year
could see £X7m more or so. The
question now is when the cycle
will turn down and margins
come under pressure again—
sometime in $5 is the general
view. Profits will not be so
severely dented next time as In
*81 and *82. Xt is systems rather
ban components that dominate
now and they are far less vul-
nerable to price cutting, Unitech
should no longer be regarded as
the sector’s poor relation and
the historic earnings multiple of

13i looks too low. _

Wearepleased
to announce that

Mr. Robert Dix
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Mr. Michael Lehmann

Mr. Alan Wintoa
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BASE LENDING RATES
A.BJV. Bank 12 %
Allied Irish Bank 12 %
Amro Bank 22 %
Henry Ansbacher 12-%
Armco Trust Limited 124%
Associates Cap. Corp. 12 %
Banco de Bilbao 12 %
Bank Hapoalim BM ... 12 %
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I Brown Shipley 13 %
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C. Hoare & Co. ...tl2 %Hongkong & Shanghai 12 %
Kingsnorth Trust Ltd. 10 %
Knowsley 4c Co. Ltd.... 124%
Lloyds Bank 12 %
Maltinhall Limited ... 12 %
Edward Manson & Co. 13 %
Meghraj and Sons Ltd. 12 %
Midland Bank 12 %
Morgan Grenfell 12 %
National Bk. of Kuwait 12 %
National Girobank ... 12 %
National Westminster 12 %
Norwich Gen. Tst 12 %
People’s Tst, & Sv. Ltd. 13 %
R. Raphael & Sons ... 12 %
P. S. Refson & Co. ... 12 %Roxhurghe Guarantee 124%

r!^,?!rmo '

t Tn® H $ _ Royal Trust Co. Canada 12
cayzier_Ltd. 12 % J Henry SchroderWagg 12

CL Bank Nederland ... 12 %
nt.j

SS3SS%SSSC. % | £*-°-da* Chartered ...Jjl2

Qioulartons 124%
Citibank NA 12'%
Citibank Savings 912 %
Clydesdale Bank 12 %
C. E. Coates & Co. Ltd 123
Comm. Bk. N. East ... 12 %
Consolidated Credits... 12 %
Co-operative Bank %
The Cyprus Popular Bk. 12 %
Dunbar & Co. Ltd ... 12 %Duncan Lawrfc 12 %
TBL T. Trust 12J%
Exeter Trust Ltd. 12J%
First Nat Fin. Corp.... 144%
First Nat Sees. Ltd-.. 13 %

! Robert Fleming & Co. 12 %
Robert Fraser 12}%
Grindlays Bank 112 %

Trade Dev. Bank ...... 12 %TCB - 12 %
Trustee Savings Bank 12 %
United Bank of Kuwait 12 %
United Mizrahi Bank... 12 %
Volkskas Limited 12 %
Westpac BankingCorp. 12 %
Whiteaway Laidlaw ... 12*%
Williams & Glyn’s ... 12 %
Wintrust Secs. Ltd. 12 %
Yorkshire 12 %
Member af the Accepting Hausen
Committee.
7-dav denoelts 8.76%. l -month
950%. Fixed rete 12 months £2.500
10.75% £10.000. 12 months 11%.

t 7 diy deposits on turns at under
£10.000 8>«%. El 0.000 uo to £50,000

^ £50.000 end over 10%.
I Guinness Mahon 12 % * CaH deposit* El,000 end over 8b%.
I Hambros Bank - 12 % |

**•
Heritable & Gen. Trust 12 % I ££S‘t

n
4.

d^4lVft
- -
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MINING NEWS

Recovery continues

as H. Young seeks

to buy BCA offshoot
ACCOMPANYING THE report
of more than doubled pre-tax
profits for the year to May 31
1984, XL Toting Holdings, motor
distributor, has announced its

intention to acquire Readysas, a
supplier of industrial and
domestic gases currently 80 per
cent owned by a subsidiary of
British Car Auctions.

The result at Young, up from
£45,635 to £97,237, represents
further recover? from the
£117,800 loss incurred In 1983.
At the interim stage the com-

pany reiterated Its Intention to

seek suitable acquisitions, and
the directors now state that they
will be “actively pursuing

"

additional expansion activities
as they are presented.
Readygas supplies propane

and butane gas to industrial and
domestic users in the West Mid-
lands and, from a depot In
Feltham, to users in the area of
Heathrow Airnort It also hires
out gas cylinders, mobile indus-
trial and domestic heaing equip-
ment and accessories (which it

also sells) and small tools and
plant.
The 20 ner cent of Readygas

not in the hands of the BCA sub-
sidiary is owned by Mr Robin
Hunter, the company's managing
director. The BCA offshoot al«o
owns the whole of the company's
preference share capital.

BOARD MEETINGS
Ttra following com pan lea have notified

dKei pf boaid meeting* to the Stock
Exchange. Such meeting* are uaually

held for the purpose of considering
dividends. Official indications are rot
available aa to whether the dividends
era interims or finals and tho sub-
division* shown below ere based
mainly on last year's timetable.

TODAY
Interims: Britannic Assurance, foreign

and Colonial I nvestment Trust, Robert

H. Lowe, Martey. Michael Paga Part-

nership.
Finals: Sidney C. Banks. Control

Securities, Ewart New Northern. Gnome
Photographic Products, Maloretic Hy-
grade Gold Minos (Canada), Property
Security Investment Trust.

FUTURE DATES
Interims—

Condor Aug 10
Investment Trust of Guernsey Aug 10
Johnson and Jorgensen Pack-

aging Sent it

Phicam Aug 15
Ransomas Sim* and Jefferies Sept 17

United Biecuit* Sept 12

Finale—
Eusron Centre Properties Aug 13
Howard Shuttering Aug 13
Stock Conversion and Invest-

ment Trust Aug 13
Thomas Nationwide Transport Aug 27

Argyll launches an agreed

£25m bid for Amos Hinton

The directors of Young con-

sider that the acquisition of

Readygas should increase sub-

stantially earnings per share

—

stated at 5.9p (2.8p) in the
current year's figures—and dis-

tributable reserves It will pro-

Tbe consideration is 1.74m new vide Young with a business
Young shares. Conditional which is now cash generating and
arrangements have been made to will bring it a company operating
place, principally with institu- in the service industry.

BY RAY MAUGHAN

Argyll Group, (be supermarket

and drinks distribution business

built by Mr James Gulliver to

challenge the industry leaders,

yesterday launched an agreed
£25m bid for Amos Hinton, the

North East supermarket com-
pany.

The offer is assured of success
since board and other share-

holders controlling 61.2 per cent
of Hinton's equity have accepted
irrevocably.

Tbe terras are one Argyll

share, down 3p at 166p yester-

day. and 236p in cash for every
limited voting ordinary Hinton
share and one Argyll share and
536p in cosh for each founder
shore. The latter cany 10 tunes
the voting power. Argyll has
agreed to substitute; where
requested, a toon note alter-

native for the cash element of

the offer which, subject to the
offer becoming unconditional,

will carry interest at LIBOR
cum i per cent
The value of the offer repre-

sents a 48 per cent premium on
the Hinton price prevailing on
July 9 when Hinton first

revealed that it bad received an
approach which might lead to a
bid. Argyll had been looking

Hr James Gulliver, the chair-
man of Argyll Group

Hinton over for same «»mp pre-
viously in line with its long held
policy, of pricking up comple-
mentary retail businesses when
available. But, Argyll was notAm on the scene last month and
only came in after William Low,
tbe Scottish supermarket group,
had opened the initial discus-
sions.

Full implementation of tbe
offers will involve the issue of
5.3m Argyll shares, or about £8
per cent of the current equity
base, and about £18.3m of cash
consideration. By comparison
with the recent acquisitions of

Allied Suppliers and Amal-
gamated Distilled Products, the
acquisition of Hinton is seen
largely as an In-flll operation
giving Argyll £DUhn "f *rA*erv
turnover in. the North East on
which Hinton had achieved
profits below £2m.

It does, however, have a 7
per cent share of the Tyne-Tees
packaged grocery market—
which with Argyll’s traditionally
North Eastern based Presto
chain will give the combined
group a near 20 per cent market
slice.

Hinton's 54 supermarkets 'have
only a fractional share of the
national trade and only five out-
lets match Presto's average
16,000 sq ft store size.

Mr David Webster, Argyll's
finance director, said yesterday
that "we do not see any earn-
ings dilution in The current year
and we- will be looking for sub-

stantial incremental profits

next year."

tional investors, at 83p per share,
tbe consideration shares together
with 185,000 further new shares
to be issued by Young for cash.
At that price the consideration

shares have an aggregate value,
net of placing commission, of
£1.43m and, on the same basis,
the placing for the cash shares
will raise approximately £151,000
for Young.
The net assets to be acquired

by Young were estimated at July
31 to be approximately £1-Zm,
which includes cash of around
£275,000.
Mr Hunter will continue as

managing director and will also
become chairman of Readygas.
The deal is conditional upon

the approval of Young’s share-
holders.

The improvement in Young’s
taxable profit In the year under
review was achieved on turnover
which rose by only £484,000 to
£5.5lm. As the directors fore-

cast at midway, most of the
increase in the surplus came In

the second half, when profits
were just under £67,000.
Trading profit emerged up at

£177,419 against £118,288.
Puttocks of Guildford, the

group's Mercedes Bens car and
commercial vehicle distributor,
again improved its performance.
During the year the company also
disposed of peripheral invest-
ments.
There was no tax charge, as

last year, but there were extra-
ordinary debits of £8,699 against
£7,204 credits.

Hugin profits and sales

increase in first half
Pre-tax profits at Hngln Group

advanced from £390.000 to
£740,000 for the first half to
June 30 1984. The electronic
point of sale and retail systems
company reported sales for the
period up 17 per cent, from
£13fim to £16m.

Mr David Pope, chief execu-
tive, said prospects for a sub-
stantial increase In profits by
the year-end were good. The
seasonality of business is

expected to bring most sales in
the second half.

The group, formed through a
management buyout- from Elec-
trolux in Sweden in December
1983, Is backed by over 30
British financial institutions, as
well as Hugin employees and

management, who retained a
163 per cent stake.
Hugin has concentrated

sales to large retail chains
through wholly-owned subsidi-
aries, and through networks of
distributors to smaller retail
outlets. Unit sales In the first

six months of this year have
increased by over 30 per cent.
Developments planned for the

near future Include new systems
software to be launched in the
autumn that will allow auto-
mated retail check-out systems
to Integrate fully with any model
of mainframe computer.
Hugin is confident this will

help speed the arrival of
advanced laser-scanning check-
out systems in many high-street
supermarkets.

DIVIDENDS ANNOUNCED
Date Coire- Total Total

Current of spending for last
payment payment div. year year

GKN ....int 4 Nov 14 4 9
Plan Invest Gp. ......int. 0.55 Nov 15
Botnflex ....int. 12 Nov 22 0J — 32

.

United! Oct 1 2.7 4.9 4Jt4
Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip Issue, t On capital
increased by rights and/or acquisition Issues, t USM stock.

9 Unquoted stock.

Hanson Trust builds up sizeable

holding in Charter Consolidated
BY RAY MAUGHAN

Charter Consolidated, the in-

dustrial holding and mining
finance group, has been combing
through its share register and
found, not unexpectedly, that
Hanson Trust has built up a size-

able shareholding.

Speaking to shareholders at

the annual meeting. Mr Neil
Clarke, Charter’s deputy chair-

man and Chief executive,
referred to the recent specula-
tion and comment about Charter.
"The comment,” he said, “has
centred on speculation about
substantial purchases of shares
in Charter and rumours about
the possible disposal of major
investments or other assets."

Mr Clarke had nothing further
to say about rumoured disposals
but he was able to highlight
"four companies or organisa-
tions which have holdings in
excess of 3m shares."

The issued share capital of the
group Is just over 105m shares
of which Minerals and Resources
Corporation of South Africa,
with which Anglo American Cor-
poration- and -De Beets Consoli-

dated Mines are connected, has
35.7 per cent

The other four companies are
Sicovam, representing Fkench
interests, which ds a long term
holder with 3.8m Shares. OGBC
Nominees, another long stand-
ing shareholder representing
Singaporean interests well
known to Charter, and newer in-
vestors Edinburgh Investment
Trust, controlling ,8.65m shares,
and Cadmum (Jersey), repre-
sented by Investat Nominees,
which has 3.46m shares. Cadmum
is controlled -by Hanson, the
diversified Industrial holding
company with a long string of
hid campaigns to its credit

Charter's assets have fallen by
32p to 430p per share between
the end of March and August 6L
largely reflecting the drop in
market value of Its holdings in

Johnson Matthey, the bullion
dealing and platinum processing
group where Charter has 27.9 per
cent, and Mlnorco in which
Charter has a 73 per cent' moss-
holding.
- -Turning to ihe current fading

position and. outlook, Mr Clarke
said that the group is, an the
whole, trading satisfactorily but
the Cape Industries insulation
business. 67.3 per cent owned,
operated at a small loss during
the first quarter In the face of
intense price competition in the
insolation market Although
there has been little improve-
ment so far, " it is expected that
there will be some improvement
in volume and price in the
autumn.1*

Anderson Strathclyde and
Petard Torque Tension, Ihe
mining equipment subsidiaries,

have been affected by the pro-

longed NUM strike and success-

ful export efforts have not been
sufficient to compensate ade-
quately.
Anderson's 51 per cent owned

UJS- offshoot. National Mine Ser-

vice. has responded to a sharp
reduction in costs and some im-
provement in demand by turning
In a irmatl trading profit in the
first quarter after "substantial
losses last year."

-

Charter shares added 5p to

247$ yesterday.

fiVarlin. Ford PLC

Interim unaudited results for28 weeks ended 2nd June, 1984.

TurnoverfindudingVAT)

Half-year
1984

£
3.464,028

Half-year
1983

£
3.523,632

Year
1983

£
7.475.007

Operat ing (Loss).Profit (214,240) 82,725 272,419

Investment Income 14.667 32.365 50,754

(Loss
1

' Profit on Ordinary
Activities before Taxation (199,573) 115,090 323,173

Taxation Recovery '(Charge) 88.316 (34.733) (72.074)

(Loss'! Profit on Ordinary
Activit ies afterTaxat ion (111,257) 80,352 251,099

Extraordinary Credit (Note 1) 30,726 12.551 10,164

(Lass) Profit oiler
Ext raordinary Credit (80,531) 92,903 261,263

Special Provision for
DeferredTaxation '.Note 2) (89,110) —

(Loss' Profit transferred to

Reserves (169,641) 92.903 261.263

Dividends — 54.688 164,064

iLcssVEarnings per
(0.71p)Ordinary Share LglP

Nates: 1) The Extraordinary Credit represents a surplus arising

M the sale ofland rights.

2) The Special Provision for Deferred Taxation has been
made to accord icith the changes in capital allotcancea

announced hy the Chancellor of the Exchequer in his

1984 Budget Statement.

Unfortunately, the unproved trading levels of 1983 and the

buoyancy which had continued into theopening weeksofthis year
were not maintained in the second quarter. Trading was erratic

pwd, in addition, the company suffered an exceptional trading loss

in this period arising from an unsuccessful attempt to break intoa

new sector of the retail fashion market. The increase in turnover

anticipated from this move was not achieved and a substantial

range ofmerchandise had io be marked down for clearance. These

factors had a material advent effect on the results reported forthe

halfyear. The merchandising policyhas now been focusedon those

sectors which have traditionally shown good results for the

company and, given reasonable trading conditions, the directors

would expect to see a return to profitability in the second halfof

the year. However, in view of the loss sustained, the directors

are unable to consider the declaration of an interim dividend

1,1983 - 0.35 pence) until the full years results arc ascertained.

Belhaven boosts

stake in Ryan
By Alexander Nicofl

MR NAZMU VTRANTS Belhaven
Brewery is increasing its stake

In the voting capital of Dublin-
based Ryan Hotels to 22.4 per
cent by buying almost all its

preference shares.
The holding includes 52m

ordinary shares, X3-5 per cent of

total equity, recently purchased
and disclosed by Belhaven.
Mr John Power, a Ryan

director, said Mr Virani has
visited Ryan and that discussions

were cordial, but that Belhaven
has made no proposals.
Ryan operates two hotels In

Dublin — the Gresham and
Blooms — as well as five on
Ireland's West Coast Mr Virani
has diverse hotel Interests and
recently granted an option on a
key stake In Rowton Hotels to
another Asian hotelier, Mr
Nurdin Jivraj.
Belhaven has agreed to buy

3.49m participating preference
shares for £296,728, and as con-
sideration will Issue 955,285 new
shares representing 4.07 per cent
of its enlarged capital. The stake— 83 per cent of preference
shares— held by Sllklace. a com-
pany associated with a former
director of Ryan.

Trident TV
Trident Television’s sale of its

29.86 per cent shareholding in
Yorkshire Television Holdings to
W. EL Smith & Son for £8.5m
was approved at a Trident share-
holders’ meeting in London.

Memec to acquire 85%
of Midwich Computer
BY JEANNE REID

Memec (Memory and Elec- previously have,” explained Mr
tronic Components), has agreed Richard Skipworth, chairman of

to acquire 85 per cent of the Memec,. yesterday.
Suffolk-based Midwich Computer
Company for £2£50,891. part of
which will be satisfied by the
Issue of 88.000 new Memec shares

to be retained by the directors

of Midwich.
Midwich specialises in supply-

ing microcomputer systems and
other electrical components to

the educational market, which
will be a new market for
Memec’s components and system
distribution activities.

"The real attraction is the
500 active customers which
Midwich supplies. It gives us
a customer base which we didn’t

Memec plans to introduce high
technology products from its

current tine, such as Integrated
drcmifc and floppy discs, to the
educational market
.Memec’s pre-tax profits In 1983

of £2Rlm were 43 per cent ahead
of the 1982 profits of £L97m.
Turnover was up to £18m from
£12J23m in the previous year.
The 88,000 new shares Issued

for Midwich represent a 0.41 per
cent interest In Memec, with
completion expected by August
28. Memec has an option to

acquire tbe remaining 15 per
cent of Midwich by 1990.

Mitchell Cotts’ disposals
Mitchell Cotts. the engineering

and trading group, has sold four

of its South African subsidiaries

and one of its properties in

South Africa for approximately
R14m (£8.5m), representing an
excess over total book cost of

R3.6m.
"We are specialising in the

mining industry and civil engin-
eering in South Africa, and they
did not fit into our mainstream
activities,” said Mr Philip
Dunkley, Chairman of MUHietl
Cons, yesterday.

The subsidiaries sold. Rather-

;

ford, W. D. Hearn. W. J. Mc-
Intyre & Co and Industrial
Carbon and Graphite Co, import
and distribute hand and machine
tools and ball-bearings, and also
manufacture carbon products.

The subsidiaries and property
have been sold to three South
African companies with similar
interests. Cash payment of
R10.7m has already been
received and the balance of
R83m will be paid in two in-

stalments in September and
November.

BIDS AND DEALS IN’ BRIEF

Kuwait Investment Office has
disclosed a 7.5 per cent holding
in Security Centres Holdings, the
electronic alarm group which
said in June that it was in
exploratory talks with a third
party which had made a friendly
approach. Security Centres,
which has itself made a series of
acquisitions, last week agreed to

buy Holmes Protection, a U.S.
burglar alarm company, in a
£38m deal.

* * *
Marling Industries has

announced that, following the
appointment of receivers to
"W” Ribbons Holdings, the
conditional contract for the
acquisition hy Marling of “W”
Ribbons’ interests in its inter-
mediate bulk container sub-
sidiary no longer has effect
Marling intends to enter Into

discussions with the receivers of
“W” Ribbons regarding the
changed situation.

+ * *
Ferguson Industrial Holdings,

tho Industrial holding company,
has acquired Hind Hoyle and
Light for an initial payment of
£2.G6m with an additional pay-
ment of three times the excess
over £320,000 achieved in pre-
tax profits during the current
year ending April 1985.
Hind Hoyle and Light special-

ises In paper labels and backing
cards for blister packaging, and

will complement Ferguson’s
existing printing and packaging
activities which. contributed
25.5 per cent of Its sales in the
year ending February 1984.

‘‘ We are looking very
seriously at further acquisi-
tions.” said Mr Denis Vernon,
chairman of Ferguson.
The additional payment is

subject to a nuotfmum of
£250,000. Mr Vernon expects
Hind Hoyle to achieve profits of
£400,400 during the current year.

* * *
Seemtla Corporation, a sub-

sidiary of the Ivan F. Boesky
Corporation, has acquired a
farther aggregate of 500,000
ordinary shares in Cambrian it

General Securities. The pur-
chase increases the beneficial

interest of Ivan F. Boesky, con-

trolling shareholder, to 338m
ordinary shares (1036 per cent)

and 939m capital shares (79.77-

per cent).
+ * *

On July 31 Flight Refuelling
received consideration of £55,700
(plus accrued interest) relating

to the sale on April 26 of tbe
business and certain assets and
liabilities of Hymatie Clamps.
This deferred consideration

represents the adjustment re-

quired under the sale agreement
to reflect the -change in value
of assets and liabilities trans-

ferred between the end- of 1983

and April 25. Total considera-
tion including deferred con-

,

sldaration now received, amounts
to £l~69m.

* *
Vartan Associates Inc, pro-

ducer of medical linear accelera-
tors used in cancer treatment,
have bought T.E.M. (Holdings)
of Crawley, Sussex, for an
undisclosed sum.

T.EJH. produces and markets
medical simulators used hi

developing and verifying radia-
tion therapy treatment prescrip-

tions for cancer patients.
For the past two years TJ5.M.

has had a simulator sales and
service agreement with Varian
covering tbe UJS. and most cither
countries. It will now become a
Wholly owned subsidiary operated
by the California-based radiation
division of Varian.

* • * *
Grand Metropolitan has soldi

100,000 shares on August 3 at
294p and 75,000 shares at 300p,
on behalf of funds under the dis-
cretionary management of War-
burg Investment Management,
the parent company of which Is

financial adviser to Grand Met.
Such funds are accordingly
deemed, under the City Code on
Takeovers and Mergers, to be
associated with Grand Met

'

A further 10,000 shares were
similarly sold on August 6.

Receiver

caUed into

Suleyman
company
By Alexander Nkell

Group, a clothes

manufacturer which is the
private company of Mr Touker

Suleyman,' has been put into

receivership.

Mr Suleyman was chairman of

the textile group ' Melting, a
former stock market star which
went into receivership earlier

this year.
Kings!and was owed £100,000

by Bombers, tbe - clothing
retailer also briefly headed by
Mr -Suleyman, which went into

liquidation last year.

. Klngsland -mak** women s and
children's wear and bps some
200 employees at a factory in

Stoke-on-Trent.
Mr Philip Monjack, of

accountants Leonard Curtis,

appointed as receiver, will

explore ways to sell the plant
as a going concern.

Kingsland, which supplies
British Home Stores, Mothercare
and Debenbams, owes £360,000 to

Lloyds Bank, which called In the
receivers.
HpHing called in receivers in

March after failing to find addi-

tional equity for the group,
which had seen a very sharp rise

hi its share price followed by a
vertical fall. Barclays' Bank put
Touche Ross in to -examine the
group's accounts and ' later'
appomrwl Touche as receivers.
Mr Suleyman was brought on

to the Mellins board in 1982 In
an effort to reverse the group's
losses,
Mellins then took a stake in

Bombers, a loss-making chain of
over 200 stores. Mr Suleyman
became chairman and quickly
called in Cctpen and Lybrand
to examine Bombers’ finances.
Following its review, Mr Suley-

man resigned from Bombers and
assured Mrillni shareholders that
they would suffer no loss as a
result of the brief involvement.
Bombers wes put into voluntary
liquidation In September last
year.

Placer now expects

January start-up

for Kidston geld
BY KENNETH MARSTON, MINING EDITOR

Hr C. Allen Born, chairman, of

Canada's Placer Development
says that construction of the
major new Kidston gold mine In
Australia is going well and now
expects production to begin is
January -next year.

As already reported, 15 per
cent of the capital of the new
mine 1 is » be offered .to the
Australian public at .a price ., of
A$L60 (102p) per share, . ..

The shares are to be provided
by Placer, which will reduce Its
bolding to 70 per .cent from
80 per cent, and by Australia's
Elders DEL which will offer a
further -5 per cent - and thus
reduce its- stake to 15 per cent.

Placer says' that the sale of.
its- Kidston shores will contribute
a- -net gain- of- -approximately
C$15m (£8.65m) in the current
quarter.

The Australian requirement
for Placer to further reduce its
Kidston holding to 55 per cent
has been, extended and the
Canadian company expects that
the sale of the farther shares
will . be completed

, between
September 1965 and March 1988.
The load underwriters to the

Australian offer of Kidston
Gold Mines shares are Melbourne
brokers ' McIntosh. Griffon
Hamson, Wallace, Smith.
They say. that the- newcomer

envisages paying a first dividend
of 12 cents in respect of the
initial nfm* months' operations
and will distribute the majority
of ' its operational surplus in
dividends when the debt -has
been repaid _ln 1987.

Situated in Queensland, the

.

mine is a major open-pit pro-
position and by boosting gold
output in the first 21 mouths to
an annual rate of 244,000 oz it

will rank as AustraHja’s biggest
gold

.
producer ahead, of Kar-

goerlle Mining Associates.
In the ' following three-year

period ‘ Kidshm’s . output- ' will

- reduce to an animal rate of

175,000 ox. which • will put the

mine In second place in the

Australian league with Newmoat
Mining’s Telfer at number three.

On”a gold -price -basis, break-

.

even production costs for tbe

Kidston mine life are estimated
.at an. average, of US$203 per oz,

or US$247 per ax after allowance,
for capital costs.' This is in tine

with average production costs in
South -Africa.

Initially,. Kidston to mine
ore at the - rate of 4m tonnes- a

year, but the annual average,
over the-mine's life is put at just
over - 3m .tonnes.: This goes
against a present mineable ore
reserve of -37m tonnes, but there
are hopes of a further 30m

.

tonnes id nearby, areas.
Meanwhile, -Placer reports

half-year earnings of C$9.28m or
22 cents per '- share, compared
with CS733m in the same period
of 1983. The . dividend cm- the
common shares has been raised
by 2} cents to 74 cents.

Mr Bom says that this year’s
higher earnings reflect lower
Interest charges, increased in-

come from the gold-producing
Golden Sunlight mine and the
silver-lead-zinc Minera Real de
Angeles operation. . The latest
results

,
also take in investment

gains of -some C$22-3m. mainly
from a sale of Neranda shares,
less a C$20.3m write-down, of
UR. oil and gas properties.

*r
.

- *
A sp-ahead for development of

the Lawlers - open-pit gold ven-
ture In the Eastern goldfields of

Western Australia has been
given by Fersayth Oil and Gas.

Plant construction is expected
to start in late-September at the
end of a final feasibility study
with plant commissioning taking
place- in the second quarter of
1985.

'

On the whole. 1983 was an excellent
year for X/Ortol, marked by an appre-
ciable expansion of both sales and profits.

Total net consolidated sales reached
FJFri 13,500 million In 1983, as against

' FJFr. 10,882 million in 1962, which repre-
sents an increase of 24%.

Hrollts followed the sales -trend.

This new step forward
the excellent 'development' cfriftfe

-

group
asa whotelndeed, onra comparable basis,
after exclusion of both exchange -rate
variations and the sales of newly con-
solidated companies (and of those which
are no longer consolidated), the Increase
would have been 173% over 1982.

Internationalisation

Foreign business -now exceeds 57% of.
total sales.

The importance of international activi-
ties Is still more obvious in the cosmetics
field: L’Oiflal is present in over. 100
countries, with 243 subsidiaries and about
one hundred agents, with- over 40 pro-
duction units outside France.

-

In tills sector, the proportion of activi-
ties abroad exceeded 66% of 1988 sales,'

which makes I/Osdal _ the most inter-
national of the world's, great cosmetics .

companies.

Consolidated figures'

in millions of French Francs

Quality and research.
' At the root of this development was the
absolute certainty that-consumers always
appreciate the best products 1 and, stem-
ming from this, the Strategic, choice of a.*

policy of quality based on. powerful
research -teams. .

In .-'the field of
.
cosmetology, L’Orttfs

(arch potential Is the greatest in the 1

laboratories which employ specialists .of;

all. : disciplines.' In 1983. the budget ear-

marked for cosmetological research

.

represented 35% of . the consolidated
turnover for cosmetics, and the number
of patents applied for in France amounted
to-71_. : . - .

-

Prospects
Tbe true justification of the Group lies

in the quality of the products which it
offers to consumers.

This implies a spirit of enterprise which
is totally centred on Innovation.

It is because- we are convinced that we
have succeeded in exerting this spirit in
all sectors I/Ortal that we are funda-
mentally confident in the fiiture of our
group and in its capacity to overcome the
difficulties of today: We are sure that we
can' succeed in continuing our develop-
ment' at a rate of approximately 15%
per year, whilst maintaining our profit
margins.

1981
i

1962 J083

Net sales 9,688 13JS00

Cash Flow (Funds derived
from operations)

j

848 918 L2S6

Net earnings (after elimination of capital
gains and provisions for investments) 817

'

550 663

Earnings per share in FFr. diluted-
-

1
110.48 118.56 138J3

IT you wish to receive L'ORAAL'o annual report In French or English please write to:
Danielle Berblgler, Information Financifcre

I/ORBAL, 41 Rue Martre, 92117 CUchy Cedes, FRANCE. Tel: (1) 759.83.45

STEAD & SIMPSON pic
FOOTWEAR RETAILERSAND MOTOR DEALERS

Record on 150th Anniversary

Salientpointsfrom the statementbythe Chairman. Mr. HarryE G. Gee forthe
yearto 31stMarch; 1984.

£BI0'a 1983/84 1982/83

TURNOVER

Foattwarrotiiring 3X254 28,538

Motor trading 19,855 17,585

Panyplso ’ 486 ' -

.5X515- 46.183

PR0HT BEFORETAX

Ftoiwrantuliiig X*77 1,928

Motor trading 596 508

Party plan floss) ««4J

4,843 2,437

PROFITAFTERTAX 2.217 '
1,445.

Onfinaiyaod'A'

- Onfmarr Dmiffindt 5JUp 4.25p

Earrings pa Stare-

bafimuax 14J4p 8.46P-

# ItregraUfying to note thatthe group
profit for the year on the 160th
Anniversary of diefounding of the firm

wasarecord.

# Thefootweartumover showed an
Increase ofover 1 6% on lastyear. During

the year five new branches were opened,
in seven towns branches wore relocated

- .in better positions and in two othersour
shops were considerably enlarged. Eight

brancheswere dosed. Plans are already

in hand to open eleven newbranches
this year and to relocate five,

# Our subsidiary companies in the motor

'

tradecominued to make a useful

- contribution to the year's results*

# The tumoverfortheflrstten weeks ofthe

current year has shown an increase of .

1 9% for footwear trading and an increase

of 9% for motor trading,which gives'

pause forsomeoptimism.
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
arm Q’gi

12 Mgnst P/Sh One Put 12Mtmb ?/ Sk Ctasa Pm.
Hmfa Lm Stack Dn. W. E IDk Mgh Low (tendon High Uw Dw. YU. E KHkHigh tmr QHtaCkn
E3J, 13* AAR .40 2.1 22 07 23V a* 22* -% X 32 Bamf pU.50 14. z20 32V 32* 32V
X 1ft AMCA n 1 70 4 14% 14% MV * V 22 17 Band PCX 14 Z2X IB* 18 18% -%
10* w% AMF 50 3.1144 26

2

16* 15* ft -% 9% 5 BangtS 234 438 174 M* 5* 5% -V
41* 2*V AMRCp 4 69IS 31* 25% ft + * 16% 7* Barofe 9 6 64 9* s* 9%.
ZtP> 18 AMR pfS IS 11. 22 w* ft 19V. B* 4 Bateqr 13 119 6* 5* 6 -*
41% 271, AMR PC13 64 Ml 33% 32 33% + * 26% 11% fieaP X 17 10 STB ft A -*
25% X AUR 10267 11. 11 23% 23V 23% -* 29% 16* BetfdSd X 32 I860 13% 10* 18* -%
15% », API. 4 54 11% 11% 11* + % 59* 40* Batffii man. 94 44 43V 43* -*
55* 40V ARA 2.10 40 10 402 49* 48 «V -V 19* BadrSt [C.50 12. 114 21* 21* 21% -*
71% 4<* ASA. 3a 57 931 SZ* 51 5CV -V 99* «* Botany X 10 18 458 28* SB 28% -%
30% 18% AVX X 14 14 748 Z2% 21* 22* +1 a W BtgThr X 35 19 477 23 22* 22* -%
53% X* M0J0 1X29 IS jibs 471, «* 47% + V X 31* Bmry 1X24 19 IX 55* 55* 56V.

31% XV acmwa 0OIJT0 423 u3f% X* 31* + * 28* *7* BtaekO » 3 Ml 4470 21% 20% ft -%
27V 18% AoneC 40 23 317 14% 13* M . 24 17* BtokHP 1X7.7 7 13 22* ft ft -*
IPl 8% AcmeE 32D3525 11 9% 9% 9%. 46% 25* Rblrjn 56 20 « 371 ft 2B* 28V - *
2ft 11 AdmOg .04 3 9 TO 15V 1«* 15 . SO 37 BkkHR 240 5 4 11 X 44% 43V 44%

10* 15 A<fc£i 2.11s 13 93 16V 16 16 -% 51* 34* BtaaB 2 4010 am •3V 43 43V -*
IB* 11* AdmMI X21 14 13 13% 13V 13% + % 54 ft Soeteg 1X27 M 7966 62 50* si* + *
zr 13% AduSys Bit 4 7 17 6X 17* ft 17% + V 45 32% BemC IX 50 12 1691 38* 37* 37* -1*
17* 7* Aduesl .1210 344 121. TT* 11% -% 57* 40 6obcC PIS 97 5 51* 51* 51% -*G
37% 25% AMD X 6710 3S* 34* 35* + % 28* is* BollSr a 10 5 31 IX 21 20% 20* -*
21* 9% Acdier 11 7B 12* 12 12%. 62* «% Barden 272 46 9 499 59* 58* 69% + *
X 27% Aetnll 254 70 31 40ffl 331, 32* 33% -* 25* ft tegWa 9 M 42 9 1926 20* 10* X + *
34% 15V Altmre 1X50 5 3859 22 21* 21* -* 10* 5* TO 7* 6* BV -V
7 2* AAeen 87 3V 3% 3% -% 29% 24* Bated 311.8 479 28* 27% 28% -%
51 361, AlrPrd 1 22 10 840 45% 44% 45V + * 72 X Bate pSX 12 250 »i 06% 06% -V
30* 13 AttFrt GD369 227 ft 16* ft -V 10V 9 Bate prl 17 12 W a* 9V SV + *
3V 1* AHoa S IS 3* 3* 3V “% 1Z% 10% Bote prl.46 13. 32 »i* ft ft
ZHt 21 AiaP pC34e 12- 505 X X X . 19* Bare niBe 1 0 10 349 10* IB* 181, -%
31* 25V fiUP [KA193 14. 3 X 28* X + % 19% IBS Bare w) X 3 16* 18* -%
7V 6 ABP te0B7 13. 43 6% 6% 6%. 33V 25% BnBS 138a SO 13 1564 27* 26V 27% -*
731, 61% AOP pi 9 13. Z2HB67% 67% 67% +1% 49* 35* BrUM 1X33 19 4797 «0* ft 48 + *
99 85V AteP pt 11 12. *110 94 94 M . W4 76* Brstel pf 220 3 101% ft 100, -2h
74% 631, AUO [0944 14. 21550 69% 681, 09%. 6 3* BrttLnd 21 3* 3% 3%.

65V 5£ AiaP |0BX 14 4200 61 60% 61 + % X 22* BrttPi t.Xe 7.1 7 284 23V 23* 23% + *
241- 20* Alagseo t 84 77 8 90 23* 0% 4* Brock .10 10 a 2a s% 5* 5% + *
1B 9V AtskAtr .14 1 1 B 2B5 12* 12% 12% -% IB 14* Brdcwf 132 7 6 TO 17 16* ft -%
IB* ’3% Abeno 04 32 15 27 17 18* 17 + V 34 a BkyOG 310 7 21 29* 29% 29% -%
X* 2d: AJblsns 68 25 12 16GB 27% 26% 27% + V 22% «* BUUG P&47 12 1 2D X X .

41\ 23% Alun IX 42 10 1X1 28V 28* 25* -% 33% a BkUO pO.36 ia 1 29% 29% 29% + %
MV 37V AtcoSld 1 1B 37 11 962 31% 31 31%. 32% 17% BrukF nX7 14 710 30* X 30* + %
24% 17 AtaAta 156 SB? 18 17* 13 + * 20* 13 BreSi 20 \A 17 a M 14 M - *
X% w* Alette 32 103 25V 24* 25% + % 3) 22* BwnGp 81X 54 7 2337 23* 22* 23%.

05% SOV AftgCp 1000 10 8 127 81* X 31* +1V 44% 26% BramF 36 26 14 sa 3BV 36% 36%
MV 18V Algtet 1 40 6 6 22 268 21% 21% 21% -V 35% 18* Brrwx fl X229 an u30* 34* 35* + *
22* 15% Atom pf2 19 14. 13 16% 16 10% -% 35V 25% S.48 14 19 461 a 34* ft + 3t

SB 61 M* a*C112!> 13 16 0SV X as -V 18V 12 Sucyfr .44 31 274 w >3* 14 + i
23 23* AligPn 260967 299 Z7V 27 27%. 23V ft Bundy X606 13 IB 15* 16 -V
X 10 AflarG 50)25 10 •53 X 19% X + * 17% ft BwkrH 216 14. X 16* 16 16 -*
=8* 20t< AHiCo S1X5JB 2758 331, 32* 32* -* 43 23 Budted 104 64 5 678 a 25V 251, -%

S3* AJdCp pte/4 11. 14 S9% 58* X 54* X Brttti s 123 7 2363 •sv 43* 44 -*
1U* X AldCp te 12 li 8 99V 99% X*. 7* 5* BrMo pf 55 81 2 6V 6* SV-
107% ICO* AklC pi 1230a 12.. 75 105% 105% 105% -V 21% 1

S

BrIN p)213 11. 1 19* 19% 19% + *
17% 7 AJUPd .6 294 17% 17% + * 50* 44% Mi pCJ9fl 04 262 47* 47% 471, -V
56 38 AfldSir 2437 667 46* 46* 46V -% MV 12V Bandy 04 59 15 143 15% 15 15* -%
19* a* AOfcCh 394 9% SV 9* -* 59* 44* Birrgh 260 45 12 4454 56V 57* 57V -*
40 M AteC If X 27V 27 27% + V ft 12* Burkin 92 3621 45 14* 14% 14% + *
XV 20 ALLTL 1X83 3 70 22* 21* ?>* -% 14% 5* Stem 47 7 6* 7.
=3* 27 ALLT pC0673 2 w» ft 2B% -V 14% 13* Buttes pC.10 14. a UM* MV 14* + *
30% 21* AktePr 13 4 2ft 24* 24*.
48% 30 V Alcoa 1X34B 3501 38 36* 36% -V c—

c

-C
29* 15* Anat XII XI ft ft 18* -l 37% 24* CBtte 1401 54 12 283 27* 25% a -1

45% 36 Arret pi 381 3 37 37 37 . 85% 61% CBS 2X33 11 1791 UB6V 84* as* + %
40* 241, Antrcn 40 9 9 208 45% 44* 45% +1 10* 4* CCX IT X 5* 5% 5%.
34* K* AmHes 1.10438 2648 25* 24% 25V + % 47% 27 CIGNA 2X79 6 2992 ft 32% X .

3% TV AmAv 107 1% 1* 1% + % so* ft OG pf 275 11. 117 MV ft 2« -%
W* 13V ABJto 12 69 16% 16* wv -V 73% 5* CLC 169 0* 6V 0% + V
62i, W* ABrand 3 75 64 8 «8 9 57* 58* + * X 20* CNAftl 7 120 2B* 25* 35% -*
28*, 24% AB<d pC.75 11. 8 24* MV 2*V- 10* 3* CNAi 1.20a 12 9 9* W 8V -%
»* 50i, ASdcsi 1X23 12 2240 UTQV w» 70 +1% 42* ft cpcn 2X50 14 580 40 ft 39* + *
S»% X ABTOM 82 34 10 45 24% 241, 24% + * 20* 1«* CPN6 SIX 83 7 IX 16 IS* ft -*
X* 17V ABreP S 56 25 13 43 22 21* 22 27% 18* CSX a 104 44 0 3&a 24 23V 23* -%
55 33 AmCoi 290 0 1 12 973 48% 47* 47* -IV 47 22 CIS 138 13 143 20* Z7* a -%
24* 31* ACan pBBO 12 3 22* ZZ% 22%. 20* 6* C3teB X IX ft 10* 11*.
M 35% ACan pi 3 7.1 164 42% 42 42 -* 29% 22* Qbcn 82 SB 10 219 ft 34* 24* -%
108% 103 ACan [01375 13. 3 104 104 KM . 15* BV Caeste 2 1244 to* 10 %
19% WV ACaped 2X 12. 44 17* 17* 17* + V 2R 11* Ceded 32 233 1383 M 13 ft
33V 26* ACapCv 656® 23 16 X ft X -% 38* 32* Cadad pM 75 12 12 38* a 38*.
IS* 5, ACerdC 3 36 BV ** BV- 2R 13% Cdten 25k 1 6 S 73 15* 15% 15% -*
59 42% ACyai 1X38 12 1332 50* ft so* -% ft 11* Carer! .123 '

1526 12* 12% ft
3* SO ADT a 92 39 15 556 MV 23% 23», -1% 31 17* CRU g « 956 21* 20* 20* -V
20% 15% AEFw 226 U 6 2663 17* 171, 171, -% 11* s* CraoR nl« IX 6% 6* 8* -V
45* X AmEq> T 28 4 0 17 11478 X 31* 32V -% 3* 2* Cpfl plgX a 2* 2* 2*.
20% 15% AFaml X 20 11 459 u20% 19% 20* + * 6S* 51* CarnSc 230 3012 534 05V 64% 64* -%
MV S* AGnCp
a*. 5* AGm wt

57 57 AC* pf46Z> fl

7U, ST* AIM pies Be 92
56 43% AGn pQ75 7

1

ft
7? >, HI,
17% 9

55% 43*
49, JK,
731, sn,
37>, 20%
91, 4

ft 23%

301, 15

151, io

ft 27%
22% 151,

J4 »1,
56 50*
21% 14*
36*4 30i,

393, 3H,

ft 27
46 31%
11* 10

20%
6»V SM,
10% 4%
681, 58%
34 29%
35% 27%
5** 34

30% 21%
31% 20%

iS 5
23% 12%
27 15%
ft «
37% 25%
12% 2
3i% 19%
35% 22%
331, 241,

15V 5%
rav re*

72% SJ%
£4% 44

ft 13V
16% HV
16% 9V
5 IV
23 16%

XV 27%
33% B

24% 15%
25% 14%
ft 23

Sr
ft 17

i-i or
13% 9%
73% 10%
33', MV
1“V 15

33* 22V
H 17%

jfi 18

ft i*i4

30%
J3

47
32% M%

37%
f?% 4*.%

110 73

ft IS?

25% vr.

jp
336* 2"6

ft r%
12S-S 96

ft u%
4*1, 15%
43 29%
36% 24

73 57

90417 4588 22% . _
t 60 6% 6% 8% -%

1*74 54% 54% 54% + %
1185 63% 63% 63% - V

46% 45% 45% -2%
AGn 00364 59 1011 45
AHem 108 42 HJ *4 26
AHod 35 10% ...
AHome 264 52 12 ,4134 51% 50% 51% + %
AHoao 1.1231 12 4539 36% 35 35% -%
Ann: n 6 86 7 2909 70 69% 09% -%
AU .80 23 M 5851 2B% 2S% 26% -%

3010 5% 4% 5%
3222 7 0 6 78G 31% 29% 31% +1%
n741 21 5 1267 35% 33% 35 + %

5 MO 11% 11
—

pC 19 13. 10 17%
.60 7 1 25 11%

34%

ft

5
IV,

22%

19V
25-, 16V

54V 13

7* «%
"% IP,
25% 15%
77% r*.

I* r, »

ft 3%
ft IB*,

74% 14%
15% 9%
ft 2S%
47 36
31% 2T%
71, 4
59V 38
43% =9

53% d
34V MV
21% 131;

23% 141;

531, 40V
66i: £6

2«V 11%
29 22%
5®, 37%
23% 19%
17? 7%
44% 21%
2% IS

47% s*
45% Z5
33 221,

12% e%
ft 17%

31 13%
2i% 14%

ft 19.%

40 76%
£6 24%
65% 461,

431, 3C%
13% 4%

ft l*‘i

29% 19%
Sk 19:,

761, 65

S5 F*
771, ;i

32% 27%
50% 35%
TS 1«
66% 73

3% 23
36% 31

AmMoi
ANIH5
APras

ASLFto
ASLFI
ASTnp

AmSrd
ASwrt
AmSlor
AStr

ATST
AT&T
ATAT
AWre
AWot
AWJ1
AmHolf
ATrPr

ATrSc
ATrtJn

Amenta

AmesO
Aimek
Ante*

Aitee
AMP
AmpcO
An,up
AmSm
AmsIBd
Anaonp
Analog

Anclxr
AnOav
AraJrGr

Angric

AltKUS
Anhcu
Arau
Anthny

Awcng
Anew
ApcUP
ApPw
AppMg
ArchOn
A«CPS
Arf>

ArtBsi

AlkU
ArmRi

Amutta
Armed
Ajmc
ArnsR
ArrtWi
AtoCp
Al«te
AftTJ

iV.n
Amm
Asarw
Av**
AshO
AsdDG
Aid)
Airtate

ajCv£I
ArtActi

Alfftc

Artie

AUFie

ACJSCp
Augte
ArnoDt
awoCd
Avcu
AVEMC
Atrv
AtlWI

Ann
AW
4fCMl

BMC
Bmc
Bknml
BJOX
vlBatAJ

BUU
B*Co
Sawn
SrtivPk

E*1GE
Brti

BnO"0
BanTe«
BjtXBn
flkBcs

EVHae
BkMT
Brt.Va

BnHAm
E*Am
BxAni
»Am
B4ARN
BrfcTr
B*Tr

Einrcr
BM
BomCa
Bamot
Sam
t&yivr
sasb
BanaeV

SaHfr
E«fm
SorSiG

160 54 11 1785 29%
44 24 11 281 18%
64 1 7 10 521 38%

pISSI 9 7 84 i£7
nf 20 64 13 13182 19

3*V
3*%
35V

441, 44% -%
26 26 + %
10% 10% + %

11% +V

ft ft

:.
H
%

BmiCo
Sea
BcdnO
Btkat

Bturn
Bc«w
Ba#*»
BHAt
ecc
Wind
BcSSo
Bdo
R«nfeS

Bncb
BortfCp

Bend

£*364 11 45

pa 74 11 a
1X466 75

PI143 31 zX
pii a 13. 220
244 11. ID 330
5X90 a

329
5X01 67

56
1X566 7
40 7 17 587

00 20 IS 388
1.44 64 6 202

6 153

S 64 IB 16 3624

.30 1 333 625
10 IX

•1X53 6 46

1X37 22 143

XI
5 a 338

1 48 55 M 1113

IS 44 11 141

.19 19 X 84

.48 21 M 274

2 29 10 1319

pOX 72 ia
2B1623 445

.4W33 7 •0
X27 11 197
an 45
ui2fll2 337

pt4 18 14. 9
1.141 11. 13 347
.140 6 15 6261

260 15 5 1219

pi 358 14 a
.C6fl 3 7 IX
104 59 13 793

222

a 12

055
pc 10 94 11

>48 267 X
1X44 6 490
14914 1

X 9 12 124

22 1

1

it

1 12 48 7 270
pf 753 10
40 IS 221
1X727 x6TO

ma» 12 *3

2X44 10 776
pf4 75 51 13

1X7727 4

248 11 6 IX
3 6 7 7 5850

M3 10 2
pf375 11 1100

pt? 80 2 7 2
50 32 34
32 1 l IB liffl

62 1 6 16 076
1X387 5296

pOXSI X
£0 32 t2 5

9 S’ 1 8 13 986
j SO 1 3 18 4673

2 79 11 6997
1 15 61 11 X

9 XT

B-B-B
43 27 11 343

s 50 IS 11 104
X 58 19 1985
3215 16

8»2

P» <5
1X389 107

X 91101J022%
12 X

3006 646
p64 50 12. :iX

n 1 43 B 208
20 4 4 250

1 10 22 C X
232 7 t 5 a

pCGIfl 54 267
>104 6 4 5 371

3 149 7 73
1 5291 9 MSI

pH 8 It 10 1697

pT6lfl 10 847

pen 181

2 04 8 2,8

245 5 F5
19

289
pCSO li 2
.030 3 21 15
.44 1 7 11 856
X 39-10 a
136350 360

pCJfl 56 3
6020 t? 75
.12 1.1 11 391
•78 3512 1507

>33 19 C 5564

ISa 9 6 147

246 11 7 23
1 29 15 48

170609 40TO
m3X65 16

1X34 12 331

19 3112

<0308 64

3 X 10 IS 339

pi 60 2 1 G
ne 40 0 08 2H0
9 2 IS 443

X1J 12 in
>260 66 7 3995

n 72 1£ IS 57

9 SB 3S 12 400
pH 04 51 5

2707 510
pf433 M 1

aw. as% +%
18 18%
37 38%
58% 57 +3
18% M%.
33% 33% +%
34% 34% +%
34% 35 -%
«% 45% -
10

"

^
45% -%
10 -%
221 +%

s?
261,

2*V

13%
10%
1%

29

22% ,
58% 58? -%
7 7 -%
66% 88% -%
33t 34 .

28% 28% +%
55% 58% +%
28% 27% +1%
22% 22% -%
12% 12% +%
®% 36 -%
23 23% +%
23% 25% +1%
24 24% -%
31% 32% + %
2% 2% -%_ 27% 28% +%

a a a
s% 9% -%
a% 22% -1%
67 68 +%
60 50V -V
17 17% -%
13% 13%.
10% 10% +%
11, 1%.
16% «% +%
28% 29 +%
10% 10% -%
17V 17% +%
17% 17%
241, M +%
17% 17% -%
Wj 77V
15^2 15-32

12V 12%.

17% 12% +%
72 22V + %
18% 18% -%
27 27% -%
20% 20% + %
23% 231, -%
19% «% +%
23V 23% +%
371, 37% +2
22% 23% -%
22% 22V
33 33V + %

59 57% 58% -%
94 92 94 -1

20« 2K 20% -%
22% 21% 22% * V

,

44% 42V 44% +%
301% 295 301% +18%
34% 34% 34% + %
104% 104% 1041, + %

S 15% 15V.

j 28% 29% * \
38 37V 3^ + %
31V 301, 31% -%
63 62V 62% -2
W, 18% 18% -%
30 28% 29% -%

36 37% -%

i-ft

12%
12%

22V
«%
27%
20%
34

191,

33%
371,

33V

43* 3B% CtfVc
20% 14V Cwtf€
174% 123% OfOM
36% 30% CapHM
19% 8%
20V 11V
33V 22%
86%
35%
25%
24

56V

!!%

32%
*%
11%
19%
33%
53%
25%
79%
38%
39%
31%
20V
25V
23

28%

16V
M%
1»%
271,

10%

25V
24

2*1

a
?
9
12V
S2%
46

sa
46% Cm
13% carePi

19V CWPw
19% CsrP
37 cwTac
7% Clntl
30% CnAr
18V CwlHw
»% emu
9 CncNQ
10% CbmOc
22% CS9C
33% CovpT
16 Ceco
62% Crtanui

34 Cte
30% carnal

22 Canm
«% CanSoW
16% CanHud
ib% emu
24% OAl
13% COUPS
16 CnUB
29% CLsB

CnStm
10% CVtf% Si90 12. 4
7% cma
7% cmzyn
18% CarnO
is% cum
17 Cm8A»
16% (Mute
19

— -

g«40 178 34% 34 34 -1

g90 108 M% 16% 16% -%
20 1 17 504 IS9% 167 H57% -1%
148448 200 34 33% 33% -%
s.42 3 9 8 229 11 10% ItJt + %
g.*a 104 13% 13% 13%.

102 31 If M0 33% 32% 33% +V
2403612 7135 u67 82% 66% +4%
36 16 10 212 20%
252 12 7 1564 21%

pt267 13. 35 21
210 6.1 11 199 41%
66 6 13 39 K
12033 11 45
1225611 777

.4820 9 136

1.12 It. 7

P*250 W.
150 41

• .72 37 8
4 57 6

pM5o u
232 639
25 10 10
19010 5
272 M. 4
214 99 7

P08711.
160 106
19610 6

pMMlO
166 20 4
64 57 14

13

57%
19

38%
3«%
34
59%
67V
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FtV/dC 120635 <62 19 19% + % ft 27* mOi 5l02e 60 TO 1J00 32* 32V 3ZV 1

Focha 26S5S9 19 ft ft 47* + V 12 s% undO) 123

St
0%

$%
60% *1%

fisPFd 6 9
a. % -% ft 0* MCO X16 3ft ft

FlfteG 2<052 7 41 ft - % 5

6

45 InaiM pf?.X M. <30 so% 50%

Ftf pU55e 99 5 46 .46 46 + * 61% 4fi MM [*7.7615. ZTO 51% 51 31 -1

FtoMEn 3517 B 4327 22? 38% 21* -* 17% H MW pC 15 14. 6 15 15 IS — V
Flam; 8830 Tl SM 2. X 29 + % ft ft MM pezj»M. 48 ft ft ft
FtodV X 23252 5iQ ft SB* 27* + % 26* 33* MM pax 15 9 ft 24* ft
nre pfl 61 IS 11 15* w* 10% -V 41 29% MGfls 3 76955 55 39* X ft +*
Hgisr X 7 17 149 »i ft ft. IS 7* ban .14 1 6 19 475 9% 8* 9 -V
HOJlPl 11 SG ia 17% 17* + * Z71, ft Mimic 10 34fl ft ft ft -%
ReEC .15 0 12 7 S3? ft 33jS + % ft ft tegrt 2N59 1362 45V 44 - "I* 1

FtePi 37695 8 «7 ft 39% ft. 37 27* tegfl 07235 70 370 30% X 30 -t

FVPrg 204 937 <18 2r, 21% 54 + V 16 a 04 4 0 19 15 13% ft ft-
Fh93 40 26 24 K2 IS* ft -% JS InkSd 50 22 285 X ft ft + %
FrtCen 139 St 5 SV + * 481, 40 MEl pM 75 11 4 43V 43V 43V.

Floret .54 27 14 as 20 W% 19* -v 23* M tasfco 1b 6.1 9 690 16* ft ft -% '

Fl» 43 25 1728 16V ft 10 . 14* 5* flupRs n21l 34 8 t* 6* 8* -V
Foc»C 2X4 r tr 17 54 S3V 53% -1 X ft kajftsc S 500 39? ft 79*

!

FcrtM si 60 3 5 3 2063? 451 43% ft +1% 391, 2? higfi pOX 12. 11 ft 20V 26V -*
FiDaar IX li 65 H ft a -% 55* 48% MiqR p»54a M . IX 49% ft ft
FWced 148 25 15 IX 59 58V 48V 29% tetoR pf425 li 72 321, 32

FoslIMl 44 40 10 513 11 to* n * V ft 7* niRFn IX 11% 11 11% -* 1

Fo«Sd*
Freara

X 81 17

IG43660
X
S3

«%
a Sr 5 + V

4-1 a ? ncdSe
aims

2 IX li
3X516

45
78 a ftX a

FMOG nl I2e 12 273 9% % 9

.

21* Bl, topfei BO 62 508

2%
** 9% -% I

Frpiite 60b 38 t2 784 ft 18 -V 51% 37% lm* 2X55 6 71 46V ft + V 1

Fnfltrn 60 25 12 33 ft ft 34 . 2* ft h unfld 19 13 12V 13 -% '

fnart <0 1 1 7 544 X 35* 35* -V 21% ft MlAlu 72 4 3 9 X ft ft ft -% 1

Fnill pi 2 69 4 a a -1, 134% X IBM 4X 3 B 12 1*120 122* CO 121% -%
FuON 36 13 8 22S a 27% 27* -% 35V 22* MFIau 1X4214 M? ft ft K* -*
Fuqa pfl 25 2 9 1 43 49 •3 + % ft 3* kananr 5239 8% 6% ft '

.

G-G-G IS35* X MlHf
iraH

«n
me

281

4 2 4
ft

4% -V
27% -1

GAF 05fl 3 447 19V IS IS* -V 55 ft mH pTA 9 23 23 23 -V !

GAF pf IX 46 36 ft ft ft + % a 17* MtH p© ID ft 19% ft.
GATH 1X43 227 28* 27* $ -* 40 32* tmltei 260 07 13 1915 39% 38% 38*
GATX PC50 72 t ft ft ft 34 23 imMrtt 176677 a 26% X ft +*
&ATX pC36»7B 240 51V SI 51% *% X 46 In)PtBr 24044 12 8771 ft 53% 54 -1%
GCA a Mid 30* av 30V -% 25* ft ktrRac IX 34% 29% 24% +%
G£CO a is 11 174 ft 56V 58* + % 42% X tetferte 248746 411 34% 331, 33% *
GEO 95 6* 6 6 148% ia teiNt pfJlQSO 8? 5 138 1ZB 126 .

GFCp s 43 96 11* 111. 11* + v 33V 23* irapGp B 1 3211 821 32% 31% 31% -% ,

GTE 3X75 8 2959 41* 40V a + V ft 10 trusted- X 11* 11% IT* -%
GTE pi 150 7 0 2 XV 35V +2* ft ft kiutPw 1C 11. 6 47 a ft ft
GTE pf248 12 a 2J% 21% 21% X ft MV pro28 12 ,1X 18V ft +*,
GMted 92 av 8* SV -% 1?V 14V kwaB 184 12 7 X ft ft +%

(yunv
Gnflcah

GCnm
GOn
GnOai
GnDyn
GenB
GfiFOs
GGth
w3tn
GGBi

81£8 29 18 1G96 45 4J
SO 24 9 R0 22 21 21 -IV
.40 28 22 246 15 «14V 14% .V
46 3 4 459 17V 16% 18% -%

in 28 58
— ~

r 12%
425 38%

Garam
G^Str
Geartit

GOco
GarCa
Gamin 340a 23
GnCorp 152>39T3

57% 57% -V
I7h 12% -t*
38% 38% -V

305a 17 85 10V 17* MV - V
1 3 1 6 37 32% XV 32% - %

44 13 15 025 u49% 48% 49 4-*
076 16 62 i*48 47% 4J +%

25 342 18% 17% 17V -V

15% 72V "GHost

25V 12? GnHous
41 29% Gnkia
57 41% GnANks

f 179 3110 60%
2 35 12 10714 54

253 4 3 8 710 56%
60a 22 X 39 27

wt £27%
01 90 70 15 27V
5 43 22 14 536 19

58% 60V + V
55* 57% +

1

57% S8% +%
76V 20% t %
7% 7% +%
Z7V 27V + V
T«r «% +%

24 1 6 11 147 15% 15% 15V.

50 20 26 3429 25% 24 25% +%
2444111 424 5f« 63* 54* +1%

45V M
20% 15
24 Ml,
31% 24

27 18

35% 32%
27% 22%
30% 25%
22 17V
21V 17

24% 21V
32 22%
30% M
10% 6%
13% 5%
25V M
51% 40*
17% 12

13 41,

26 T7%

M% 8%

ft

a ft
22* 13%

23%
60% 36%
68 <7

18% W%
3S* 271,

a% i7
43% 31

27 16%
18% 8%
15% 11%
27 18%
48 Sit
8% 3
20 12

n% 2^%
28% 23%
8% «%
27% 1«%
32 20%
35 2«%
24% «%
34 20%
16% MV
40 31%
31% 34

34% 27
78% SO

20% 14%
W% M%

GnRad
Germ
GS0
GonPt
GaPac
GaPc
GflPw

GaPw
GaPw
GaPw
GaPw
GertP
Gertfic

GiartP
QterFnOH

10 4 19 1129 24% 24

g 80 440 19% 19% 19% -%
188 82 1 19 19 19 -%

Si 02 22 15 3539 u32% 30% 31% +1%
8037 15 3081 22% 21% 21* -%

P&24 04 600 34%
0544 M. 7 24%
0375 14. 17 26%
1*256 14. 18 MV
0252 14. 1 18

[075 12 9 22V

GkteM
Gtette

Gktkig
GkM
GWWF
Gtktei
Goodyr
GordJ
(Vw«d
Gram
Gramgr
GtAtfte

GlLkfei

QMm

SI.1B47M x2S3 25%
.12 5 10 Mil 25%

10 9%
4 424 7*

52 2713 271 20V
244 49 10 1938 50

M 13*
2+44 a — -

pas? is.

M
"

ft

GiWRn
cwHm
GMP
Grayti

&eyti

OwG
GrubB
Gnann
Own
Gnn*
Gust*
Guard
GJTVM1

Grtffb

Gam
GRStU
G0J
GBSU
GBSU
GSSU
GAero
Grtian

.1*3 4
158 5 9 11

140 52 7
048128
58 22 19

220 8611
124 2.1 13

18

2022 13

125a 86 8
0140 37 9
28 42 8

3
164 127
120 55 11

p**75 12.

206 25 14

13

20 32 7
022011.
B.16 22 IS

32 15 12

54 228
20 229

21 13

020.7
*64 15 5

0*4013
pass 15
pr440 T5.

0800 15.

8
2012 10

08
873 10%
245 3V
157 14%
387 29%
3478 27%
a m*
OS7 31%
1805 42*
587 80%
685 M
46 32%
I 19%
355 37%
5148 20%
987 M
II T3V
050 22%
Z300 30%
95 3%
06 16%
348 8%
348 28
8 25
448 7%
72 20%
405 25
W85 31%
23 17%
I 27%
80* 11

zlO 33X 26%
II 29V
Z*S70a
1768 M
20 15%

34% 3*1
2«, 2*% -%
2S% 36% +%
18 «V -V
W 18 + V
22V av
34V 24% -%
24% 2S% + %
9 9 -V
7% 7% -V
« »% -1%
48 49% + %
13% 13* +%
5% 5% -V
»8% 78*.

9% 10% +%
3 3%
13*1 13% -%
28* XV.
a* 27 +%
M% M*

ft g:S
58V 68% —2%
15% 16 +%
31% 31% -V
IS. 19? -%
2B* 37%.-%
20% 20V -1

16 17% +1
13% 13% -%
21% 22.
38% 36%.

3% 31, -%
tt* 16 t %

B

27% -%
a

.

7% ~h
20% 20% +%
22% 24% +1%
30% 30% -%
17% 17%.

271, 27% +%
M* 11 + %
33 33 +%
241, 24% -1%
26* X + %
56 X -2

17% 17V
15% 15% -%

I
7

27% 21% towIG

23% 241, tourafis

30% 26 IpacQ

17% 9% kKOCp
34% 23% kvBk

43 X
391, 23%
»% 12%
15 10%
33% 31V
50 46%
56 451,

83% TO* JerC

16% 12% JerC

73% 42 JewrtC

52% 30* JartC

9 54 >»*r
48 28 JohrvJr

40% 40% JohnCn
2B% IB JonLog

260 IV 8
3 11 6

2a 99 7
3D 24 11

s 5

483

&
286 23%
50
562 ft

+ %
25% 25%
2S< ffl% -%
121, 12 %.

26% 26% -%

J-J-Jm 144 38 11 77 37V 371, 37* -V 27" 21% MNE 268 12 8 TO
JHW 06 199 836 X ft 29* +* 48 ft Ifeflrd 120 20® 19

Jonawy .10 7 6 37B 15% 15V 1SV -V ft 15% mm 40 30 14 101

1 i5e 96 13b 12V 12 12 -V 89% ft UHU SX 4.1 14 0183
JertPl s 1483 31* 31 31* ** a 23* MnR. 250 94 7 69

'

JerC pfB 12 li 750 49V 4»* 49V -V 33% 12 Mtsnflts Xi 173

JerC M7X 17. z50 47 <7 47 . ft 14% M0P9v 123)72 5 T9

0 II 13. z200 01% 81% 01%.

0218 M 9 19% 13% 13%.

260 30 1 1 229 71% 71% 71*
0 44 51% 50% 51 +%

IB X ft 0 ft +%
1X38 12 408 31% 30% 31% + %
166 16 10 273
54 23 9

43% 43%.

Sft-%
27% 27% + V
23* 24% * %

Su
8,5

79 56 All 66047587
25% 14% KacCa 20 12
22% 15% Ka€ 0137 00
21% S Kami) 104 99 0
22% 14%
32 2>V
38% 29%

2* &88% 3S,
21* 12%
32% 25%
20% 17%
33* 17%
86 46%
19* 10%
18% 12* Kfl0

35% X Kteogg

38% 21% Kefctd

6% i* Km
35% 19* Kenrui 7? 20 26
24% 20% Kyutl 2X11.6
19 12% KonGi .44 3 0

37% 27 KwrVc 11019 11

2 MV KeySk 1.10 5.9 6
KeyCn

a ft MV

ft s a
15*4 M* 14* -%

1 54% dS4% 54%.

210 18% M% 16% + %
3 151, 16% 15% -%

KQyP £3B 14.4 28B ft ft ft -% 34% 23 MlFud •144 50 8 313 25 24% 2*V + V
KCPL pax 15. 2110 ft «G5 25 + V 34V ft Mated 540 23 12 97 ft 22V 23% + *
toon. pH50 74. 4200 X 32 02 +1% £0% ft Mbrsng 0 13 IB ft ft
KCPL pC33 14 1 ft 16* ft +% 41% 26 MapnC 140 4 2 8 75 ft 33 33V + %
KCSou X 20 11 172 •6* 45 45 -% ft 24%. MapO • 1379 653 ft 27% ft -%
KflnQE 23E 16. 5 319 14% 14% ft -% 5* 20 Mono 1 20 58 9 17 ft 20% 20*
KanPLt 27690 5 1» 30* 30* 30%. 13 11 MaOm 14*0 12 IB 11* 11% 11* + %
KaPL PC23 12 6 ft ft ft -% ft 7* Myert. n « 8* «• 0% -%
Kaiyte 12 174 22 21% 22 -v *

Kay p(140 26 3 55% 55% 55% -1* N-N-N
KaflBr 4027 9 81 15 ft ft -* 25% 16 NAPCO 00b 42 13 16 19% 19 19 -h

6% 3*
22* 14

35% 26%
80% 61%
81 82
54% 42
49% 38%
30% 21%
27* 17*
34 22V
23% 10%
103% 91

42% 20%
31 24
14 0%
«% 3ft
22% 13

Kartell

tOddo

Kid

Kid

lOdde
KkabC
Knghtfl

Jtogar

Koknor

Kap«s
Kappr
Kroger

Kitten

K>ucer

Kysor

0100 11. 10 13%
168 51 10 2*1 33%
136 7 134 27%

54 2V
83 24%
2oe a%
54 14*
1742 28%
in ie%
11 4

X 17%
2TB 32%
83 73
6 74

3 491,

1009 46
680 20%
90 23
299 28%
478 20%
1 90%
1435 37%
2 25%
75 12%
iao 5iv
293 M%

.480 27 19

1 IS 36 22
prS 4 58
0C 455
016133
322149 9
404 22 14

2 67 30a i.i a
80 4 0 22

010 to.

254 o
-556 2.1 30
>81411
4 is 4 a
00 33 8

13% . .
32% a% -V
26 27% +1%
2% 2%
24% 24*
21* 22V
14% MV

28%
18%
4 *%
17% 1- %

:A
nft

4
17 _
31V 31% + %
72 72

73 73
48% 49%

-3

+2

1112 70% 19% X +1
72 29V 28% 29%
10 3% 3% 3V + %X 12 12 12 + %
201 31 X 31 +• %

.1 Oe 1 0 13 203 10%
00b 35 12 50 23%
M 22 a Ml 29VX 35 9 1385 24%

1 <J7i X 181 6

<v
30% 19V
47% 2B%

13-16

. «i
*% 38%
13% 11%
10% 16%
38* M
22V V5%

2*V 18%

91V 23V
48% 37%
12% B*
23% 141,

60% 40V

42% 22%
a «
31% 19%

96% 23%
16* «

H-H-H
16

1 40 32 BS4 2
1X5511 8901

.08 9

1

HamrP
HanJS
Han>

237 15-16

5 $
380 46V
48 12V
48 17*

21* 5a ItV
34% 32* 32*

+ %
-1%

H*v»4
Ham
Ha&J

00093
184408
147a 1Z
1044 II.

S 92 2J 15 320 34%
.80 34 21 33B 18

XI 21 201 18%
1 13 10 XI 31'

0220 17 285 46%

-%

+ %

X
n»41 10

232 2 9 18

881017

177

X
24

1X1

11*
10%
80%
30%

Hwneo 1X5013 401 21%
9 X 1 9 19

112 30 9
1 B0 13. 10

30%
570 30*
7 K%

M.
45V 46
12 12 .

17 17*
33% 34%.
17% 17*.

M% 18%.

»1 30V %
45|, 45% -1%
10V MV -V
19% 19% -%
001, 801,.

S 29% %
21% +V

30% 30% -%
3W, 30% +%
?4V 14%.

4895 43* ft ft- 17* >1 36 32 7 303 17 16* 17 4- V 28% SO U*»cp 7227 14 «a 28% ft ft 40V ft HcStfVt 324 05 7 289 38V 38 38% +%
151 BV 6* + % IT* 6 HajesA 12 125 3% 9% 9* +% a* S3 utf 20051

B

1858 57% 55V ft -1% 37
SI*

ISPw pH 10 13. nn 32% 32* 32* +%
14 ft ft ft -* 29V ft Hadeln X 13 52 131 27^ 27% 271, _* 30 ft Lknwd 249 20 4418 26% «* ft + * 41 NSPw pMS61i z?C0 36 38 38 .

7X8 u7D% 57V 70% + 1* 15 9 HazLX 3231 18 137 10* ft ft +% 34* ft LnCNt *1»iS7 254 30V ft X >V ft Norite a.40 10 •3831 40 38* 39* +*
1275 ia, 9 1

? 10 . 19* 9* Hectt a 27 11 4S6 10V 1U% 10V. 21% ft UncH 22M12 7 ft ft ft + V 0* Nlhgat S 99 3* 3% 3% -h
771 16V ft 18 -V 2*V ft HbOsM 25a 1621 385 ft ft 16 -* X 56 Lmon 2 20 11 2147 7BV 78% 78 .

IX Nartrp 1 X 1.7 12 350 10* 101* 103V +*
410 321, 31* 32 . IA ft He*n s 48 26 9 308 10* 17* 18V + V *71) ft LOchd S.15fl 3 10 5125 44% 43 44 -% ft ft NwstAr 80 12 10 1120 41V 40* 41V + V
9 ft ft 167, -V 21* IS Hefig 38 21 TO 757 17V 17% -* ft ft Locate BB 17 15 IX ft 38V X ~V ft Nwrtnd 2X6.0 W9 44* 44 44* -*
nso 7% 7% 7% + * 38% 20* Heinz SI 40 37 11 544 37* 37 37i, -v X 55 Loews s 25 3 7 908 W X ft +1* ft 20 l*«P PC50 TtL 3 WV am, 13V -V
178 11-32 9-32 S-li 30* ft HfltaC s 8 42 24* a«% 24* +% ft 19 lornf *1.164 5 11 IX ft 25* 25%. NwSfllf 43 IS* *% 15* +*
476 24* 24 ft -1 28% IB HtenP 34 1 B 2D 312 21 ft -* ft ft LnmMt 326" 12.

8

47 ft 27V 27% + * «% ft Moron 201 12 1B4 33% 32* X -1

2 21 21 21 . BV 3* HonCB 92 •* *% 4h 3T 17* LnSor 19080 9 210 Sfi* 21 21* -V 38% ft Nonas 1X697 534 ft 2»* 28% +1%
1619 ft IB . 42 27* HenMs 7.44 44 9 l5« 32* J2 33* -* 53 ft LcntS P63711. 4 47V 47 47 -% ft ft N«SJ m575fllO 1 ft ft 53V -V
21 CD ft ft X% + V ft 11 HantC 05e 3 34 TO 18 1/1, 17* -% ft av LKCo 001 2 143* 5* 5 5V -% ft 33 Now 09e 6 16 5m 46 ft 45* -%
255 2* 2* 21,. 21* ft HertlC m’0068 10 l£2 a 22 + V 16 UL pB 523 ziX 21% 21% !flH -% 44% 26 Hoof a 06 L1 13 Jfn X 31 31* +*

35 »* Hedy Sl.lSii 11 413 33* ft ft -% X 2iu UL pus 1? 24. zxa 3* 33V 55V ft NutrtS 32 526 289 6V 0 1 6V -V
338 12* 11* 12% + * ft 7* HessW) X 133 »* 8% 8* -% 01% 23* UL P9C83024. x200 35 ft ft ft ft )ffl« n 6 3.0 7 2287 07V ft ft -%

ft

a

37

46V

£
ft

. 15

43% 33*
15* 9%
251, 16%

3 ,6*
301, 14%

«% «%
71, *V
35% 24%
48% 27%
37% 27
» 10*

iw,
19% 15

62 4C%
38', 23
39 X

&
90% 33

11% a,
23* 15% Rrasn
25% 13 FlAlfei

30% 21%

FMC
PMC

ss
PacM
Faxthd
Faro
Farid

FwtKr
Fared
FwOi
ftyog
Fedan
FedtCd
PdExp
W**og
FeofW
FodPB
FflS0
FoOSl
Faro
Fkkst

finCpA

pfl *0 17. M B%
pC-10 18 1 11%
1X4.7 10 341 35
lain 12 6 14*
3«866 ,14479*0%

F-F -F
1X3.1 10 850 58%

pl225 31 8 71%X 20 S 19 30*
£8 2612 217 11

41 ft
XS1 8 296 15*

pax 10 16 34V
.16 12 9 157 ft
.IS 6 TO 771 26*

n30e 17 14 305 17*
08406 376 22*

S0O 10 17 249 If

li 110 6V
164 £36 IX 31
s 17 2*36 43

t£?
10% 10%.

22* 23% +%.
29% 29% +i%l
24 24% + %

-

SS:Jas,
14% 14%.

30% 30% +*

FkiCa 059% 18
FhSBar

15244 11 114 34%
.161.2M 2171213%

8 70 14 11 178 20%
X 49 19 91 16V

2.40 4 5 8 1011 X%
120 44 B 219 27%
2 7 5 9 179 26*
M7J3 473/ 9*

118 3&>
JS3 ft

SJ4210 2990 19%
5 X 40 7 X 22
si 48 63 6 103 24%

2*

22* FBWta 1.08 3.8 11 64 28%
34* r&m icXiUS 1013 4S,
is* FStCMC 133 57 6 856 23*
87 FCft pTCS48a 00 X 91V
14* FBTflX 130 80 17 137 ft
tt. FlCHy 43 X 20%
X* FlrttStt 234 SB 6 709 36%
31 Fkrw pf237 99 25 24*
7* Ftftere 24 25 13 964 W
31* FtSIB 254 805 36 ft
4* F*P* 332 5%
ft FsRa pCffi 12 IX ft
19* FBJna 108 6313 125 27

57% SB%
71% 71%
SOV 30V

13% 1§X
15% 15%
84% 34%
13% 13%

2«% a
17 17%
21% 22

10% 70*
6 S
30 3B*
30% 4Z%
33% 34%
13 13%
2D% 2ft
15% 16%
51% 52%
26% 77
26% 28%
8% 9%
37% 37*
3% 3%
16% IB*
21% 21%

s1

* a28 £S%
47% 48*
22% 23%
91% 91V
15V 15%

IS1 2^
35% 35%
23% 24

ft 9%

^ ft
21% 21*
26% 2ft

+ %
-II,

-%

* V
+ V
+ %
+ %
+ *
-V

+i%

+i
-V
-%
-%

-V
-%
+ %
-*
+ V

-h
+ %
-%
-*
+ %

+ V
-% I

a
48% 31%
a i7i,

15%
»i a
2S 17%

»% «%
44% 31

57V av
74% 46V
31% 14

I? l'
S

5% 8
37% 20%
20* B%
SMi

» »
a ib%

HiWott

Hnner

H04yS
HDrnaD
rtrnFSO

HmeG
Hnenu
HrmtF
Honda

M%
40

Z5%

ft
34
50

4%

ft

ftX

HoewrU
HrzSn

73% 01

24% T7%
63V *T*
21 12*

ft a,
19 9%
3**
31% 1»J

^ %
22* 18%

£% «%
79 56%
12 4*
17V M
IS 5$m 20%
79 44

7* 40
71 44%

Sft X
X 42%
25% Ml,

35% av
X 15%
23% 17%
18% 14%
18% 15

X 27%
32 a

HbteCp
Itotete

HOU0M
Hmfao
Hauten
How
Hotel

Hate*
HouNG
HoaOR
HawCu
Htebrd
Huffy
Hu0lTI

Hanoi
HkrtMfg
HuflEF
Hytta

lend
cm
On
PiAtl

iHTPr

fTTCp
nr
ITT

nr
ITT

ITT

UM
UanoP

VM
Wmr
Fdw
n?«*
E^M

0
22 S 23
BO 20 18

00 3 4
.16 14 19

* 51 22 11

1609811
-25e 7 14

JO 20 13
1 14 0

X
6

01.1013
311 31

n40 33 3
42a 7 12

91X31 11

9Se 40 9
SI04 5.1 7

XII 15

2X11 10

.86 33 11

.40 2 0 10

170 59 7
0250 59
0625 90
24812 5

2 4310
2398 10.

.40 22 X
2X98 10

40 34 M
4836
360 2016
44 21 W
90 24 a

132 98 7

l-l-
STX49 9
0350 46

X
IS 13

S 10

141 7

0J 4 88
0K 487
pro 5io.
0*076 68
0145091
IX 60 11

308 936

264 14.5
pc.ro il

P&21 14.

0* 12 14.

0378 14.

11

86S
224
46
349
37
1878

314
!«7
MB
3205

8a
388
MS
5034
S3
81
IX
5709
30
151
264
MSB
1

24

2934
789

181

19
43

533
6TO

3790

362

29W
a

1

987 26%
2 77

233 74
12 14%

3 17%
8833 24%
19 45%
17 «6%
13 48%
8 33
3 49%
x74X 20%
386 33V
X 18%
1329 19%
420 IB

tKD 16

2300 S>
42100 27%

11%
42%
24V
M%
10%

3
50%
3*%
44%
®V

ft
8%
7ft
12%

ft
!*%
31%
SV
47*
a%
28%

ft29V
42?
63*
2»%
«%
14%

16V
22%
’3

ft
20%
34%
W*

111, 11% _%
39^ 41% +1

**
ft
^

1*%
10V 10%
x», a%
«% 50%
3*V 34%
42% 44%
05% i»v
a 26%
>*V 14%
ft 8%
22% 24%
11* 12
86% 57%
60% 62
=3% 2ft
20% 20*
5% 6V
46 46%
23% 23%
261, 2W,
'5% 15%
28% 23
421, 421,

63 S3?
ift «*
45% 46%
12% 13%
18 18

22% a%.
liv 11*
13 13%
30 30%
20% 20%
32% 33%
'9% w*

-%
-V

x&
-1

-%
-%

-i
-i%
+ %
-v

-%
T%
-%
+ V
T V
+ 1%
+ 1

-%
V

-»

ft-
26
77

7% 7*
14% 14%
1?v 17%

7ft 2ft
46 451,

45% 40
47% 48%
32% 33 .

49% 43%
19* 20%
37 33 .

1B% 1M«
«% 19%
16 M.
•6 M

26% 27%

-%

-%
-V

+ v

-%

27% 22%
«% 7%
16% 11

8%
IS* 3%
30% 16V
31% 21%
X 561,
,7% >»%
22% 12%
20% 12%

ft 53i* a
a io%
5% n
14% 10% UMtm
31% 13% Laarf*

30% 20% LtaP
48% 371, LaoSa
IX

LNHo
LFE
ILERy
LLCC0
ac
LTV
11VA
LTV
LTV
LTV
LQutet

LacGs
Iteag
Lairg

Lmaw
LonSre

L-L-
276e 12.8

a
2.00a IK

-L
37 24%
31 8%
273 73%
2 3%
a 8%
4303 12

I 17*
317 25,
61 64%
123 IT

144 15%

199 17%
140 ft
II a
X 15%
29 3

AS 441 10 634 M%
20 12 9 240 17%

P&J7 13 32 22%
1J03S10 408 46

0a 22
73i 4.1

03 06 12

052561
0IJS75

10

8150 86 6
n 20 2.1

(£44 9 4

S3* 10 15

- “A
20% 28% -V
22% 23 *-1

27% 28* 1

a a -1

37 37 .

25% 25% -V
12% 12% + %
9J% -50, S2
17% 18% i-%

23% 24 +fc
8% 0V.
13% 13* -%
3% 3% + %
«% 6% -%
11% 11% -%
17* 3 -%
a Zft %
64% 64% -i
16* 16* -%
w* 15* -*
17% 17V
9% 8% +%
a a -a- v
15 15V %
at.
17% 17%
22V 22% -V
44% 46 +1%

95 le*S pf22S20 1 112% 112% 112% +1%
M Leeftnl >36 20 13 9 16 £ IS .

24% Lreyllr 1X5510 301 29* ft -%
20% Letem .7229 M 64 a% 25* ft -%
a LegMre 5010 16 IX 13 12* ft -%
15% LegPlat -44259 170 18* 17* 17% ~%
1% UteVai 64 3 3 .

16* Lift) m 3 X 30 X .

13* Lontm 298*20 17B

ft
14* IS .

Lamar 50 IB 12 131 12* 12V -h
‘16 laueftt 6 19 «* «% 18% -%
X Laucd pf 292 5 21* 21* 21V-
23 Lev® IIS 7.1 8 1593 26. 25 ft +*

471, 25% Lawz
48 34% LOF
7-41, 5S% IGF

.7223 8 1277 30%
1X269 477 47%

04a 04 21 aTS

29%
4«*
74%

UL

UL
L4.

LL
UL

25V 8),

26% 9
28V 8%
31* 11%

raj 27%
Mb 8
18% 7 UL
46% 34 . Long*
23* 18% Use*
15 11% LaGeoi

34* 22% LoUnd
28% 17 LaPac

25% 16% Lte>L

a 21% LouvGs

48% 30 Low
271, 16% Lores
27% 1BV U4*a
39% 31% Lubys

34V 15* lut*yS

M% 10% Ltteere

0X3X27.
0M52Z7.
pft3M27.
{M42626.
pfn3124.
PCS9X22.
0P2.43 2Z
[1102.47 21

12832 11

a .« 1 8 18

0X3010
1309

0D>4O15
pQ M18
2X10 7
8 1 80 4 8 5
J215 14

1.16 5 Q 14

s X 16X
1.M63 0
4034

IX 13%
13V
13%
1B%
14%
*5%

12

it* ft +%

;s a
13% 13%.
44 44%.

11% H% -%
11% 11% -v
X 39%.
26% 27* MS
13* 13% +%a 26 -%
20% 20% -%
17% 17% + %
23V 23*.
37% 37% -V
21V 21% -*X 23V -5
36* 36* -*
18 18% + V
11V 11% +*

30% 13% MACOM
40* 33V MCA
IS* 7* MDC
40* 30% MEl

15V 9* MGUQr
11% 8% MGMGr
76% 10% MGMU
7% 3% MGMn

MQMKo
+ * at* 17% kffiu 6 20% ao* +* 32* 20% ONEOK 206 92 7 R-V 35 a Macini X24 14 1533 ft 34 +V ft 17V Orarflk 204 80 7 96
-* S5% 41* ktaoy 1012012 2641 52 ft 31 -% 3 s% Oranga X 1X9 ft' TO* ft +2%
+ * 41% 3/ 2250 39 38 39 +% ai% 13% OnonC .7834 13 V zzv »* ZD) -V
-V m ft Mamaa 178 13* 12* \Oy 23 8* QrtonP X 2449 10%- (Pi +v-% *3% 24 uajct 8QU6 816 ft 30 31* -* 14% 0% Orion pf 50 73 19 0% + %

26* «* MjpAsl 532 ft ft as* -V ft ftiStDM 9 04 327 873 71 70% ft -1

ft 19 Mamin 320 22 21% 22 4-* 21V 13* OwtOr X 32 10 W ft ft + *
ao* ft UMrNl X 20 15 91 16* IN. 15V -* 33% T7 Ownlt 56 20 It 291 24% JSJ. 24

-1* 34% 15V StoiCr 22 10 18 1021 23% 22 23% +% £3* IS* JO 23 0 Bl ft 1SV ft -%
-% 44* 3f% MWao 3.16 11. 3 DEI 28* 27V -% ft »* OwwC 1X408 1617 ft 2BV ft -*
-* «1* 41 man pf6.17e 13. 1403 48 47* 48 +v 41* 31% Orerfl 1X4412 746 36* 37* X +*
-% 37* 40 MtrH P6X»13 1.«1 44 44 44 +* TO 75 Orel pi 4 53 4 TO 76 75 .

15
VL

•fMW 7 3T4 h 7V ft 12% Oxford 640308 X ft ft ft -V

1%
19%
27%

30% 21

5
27
48

» 1ft

21% 16%

77% 5ft
53% 35%

42% 30%
X 65

27* 9

MAPCO
Mamz
Marne
Mated
Marion

MarfcC

Mn
Mamot
MtMl
Maw
Mrat
temc

1 4.1 10 739 24%
15 3*
122 2*

4 67 23%
X 195 40

12

17%
16 B40 74%
33 853 47*
8 1632 38?

MS 64*
13 70S 12%

100 7.0

.4010
32 22

01X60
44 0
2X46
8134 3 5
0*88 77

12 10

a IX
M

3*V 24* —

*

3* 3%
2* 2* -%
22% 22* - %
36% X% + %
11% 12 .

171, 171, -%
73 73% -*
46% 47% +1
37% 38% +%
63>, 63* -*
11% 11* -*

2W,
22% 18%
33% 28*
16% 4

34* 23%
8% 2*
15% 6*
2*V W*
MV 8%
25% t*,

50% 41%.

30% X
ft ft

x a
a a
32% 20%
35* 21%
84% X
50 29%

MoPS
MOPS
MOPS
UM
MOM
MoMH
ModCpi
MotteSO
MrtteDt

Monch
MMSi
MH0U
Hap*
UonSl
MONY
MooreC

Morgan
Modern
UoraeS
Morion
Mom

Gb'ge
' Ota Pna.

Low Aotttln

29% SPj + 4
ft 9% -%
10% 16V
3 3% %
22 22% 4 %
.10% 10%
88* 68% - >2%

9% 9% -%
6 S -H
22* 22% -%
IW* wv.

as--’
27 27% + *
21% 21V
2Wj 27% * %

a a +,«

W% 78 +1
! 03% SO, -*

33 as* +2%
45% 47% -12

2. 2*4
38% 37 .

S SB 4-2

ft ft-%

i * -V
17% 17*. -%

a-

a

05 55 M*
ft ft ">
86V 8T-, -li

43%
30

% a
0% 6%-

2% 2%.

49% 49% +3
49 « + %
ft Sh +%
17% 17% -i-%

22% 22% +%
14% 14% te %

- 5% 8V
34% Si -V
11% 11* + %
so -v
90% 21% -t-%

23* 23* +*
47 47% + *
«% 13% -%
X 63% 41%
27 £7% -%
13% 13% + %

10% «* 18* +%
3 19% M% U% -%
1 X . X 20 -V
1 31% 31% 31* +%

ft 5*
24* X 4-V

9' -*
, -m %

005 13* 12% 13 +*
80 4 7 40 a 17 17 17 4-*

32X4 7 6 2568 48* 46* 49 -M*
250000 04 as* - a as*.

200a 12 7 686 22% 22* 22% + %
100, 12 02 15% .16* 1SV
0111.1 71 7% 7* 7% -*
2 4B11 31 41% 41 41* 4-%

104 4 0 12 3* 21% 21% 21%.
4596 M17 66* 88* 68% -*

140 4 9 7 ZS 9 X 28% +%
SO 3.4 8 XI 24 : 23% 23* -%
1702312 103 77*- 77 77* -V
s 64 16 M 7013 40% 38% 38% 4-%

0RM2 M. z*} t9*
0M 12 17 zKM 49
2EB05 2*5 ft -

pC05 12. 3 17%
P0 19 14 17 224,

1X957 43 ui4%

a 12: 2T 8*
224 04 7 924 35*
1 74 14 4 2660 11%

1 40 26 00 X*
M

... 4-4*

31% +*
2’.

PC44 O
pr2j&l It
PM.13 0.

2X85 7

321.7 7

45% 37% rao
34>, 16% NS
X 16% NGH
X 22* NCHB
34% 20* NCR
24% 13 NIM '

20* ID* NLted

33% 25* NUT

9* 1 NWF
46% 34* ibbacB
37 21

a
12*

X X
37% X
2 14

X 2%
28% «%
21V 13*

.a?,
Z3

10%
17*
.ft

. 7ft
1ft 9*
28% 211,

17*

X
U 11%
IB* M%

ft »»

ft ft
»>a

17V 1®2
MV IS*

36% 7ft
10* 11

MV 8%
80* 31

* S

ftort*
Nadn
NtCnv
NatDtat

NOW
NlEdu
NaFG
NgrGifp

N)
NMdCra
NUadE

240 5.6 6 41 43* 43 43% -V
M 492 X 19% . 19* -V

72 3 6 15 42 » 10% X -r*
112417 550 X 7* 27% -V

A 00309 10)8227% 20* 20% -%
It fl 2456 15 14* 15

XI 700 628 11* 11% 11* +%
220 77 6 5 2S* 20% 2B% -%

423 1* IV 1*.
348 64 10 1ITO 46% 45* 4S4, -%
120-4 8 13 V4 26 24* - 25 ,

M 1199 38 27V X + %
1316 15 32% 38% 32*

a 40 23 « 719 17* M* 17% 4%
2X92 13 2W V* 23% 23* -%
PCX 80- 2- XXX 4-*

% 18 313 X 19% 19% + *
*1X02 5 73. 20V 20* 20%-+%
-1.7640 6 907- 36* 34* 35* -*

54 157 * 3* -3* -%
25 J 575 26* 26% 2S*.

.50 30 12 5639 17% 16* 184 +%
22% 22% -%

3

Mftca
NSaml
HlSvti

NStand

44 19 13 1G64 23
12 8

14012 IX 26%
7*
34* 3k

-*

NavP
NmP
NwSwL
NEngB
NJRac
N1SEG
NYS
NTS

NwWa

Mapartc

MaMP

S 19 M0X MV' 14% 14% +%
aX 30 10 148 34* -

.40 27 7 It 14*
27811.0 TO 24*

pllX 13- *» 12V .

pil 95 13. 5 15%-16* 15, -V
X 40 5 54 10* . 10% IO,

34010.6 610 33%. 33* 39% -*
204 89 6 X a 22* 23 +%
244 14 5 »3 17% 17*

. 17% -V
OlSOO It Z220 571, 57 57 -%
pT212 14. 2 15% 15* 15% + %

0020 10 393 T7%
~

48 10 25 X 38*
4 76e38. 13 8 12*
Z5M 3a 2 8* ...
. 1 29 X .287 35% 34* 34% -*

. - 555 2% <C 2 -%
2 14. 6 774 14* 14 14% 4- %

» 8«%:

ft ft -*
12% 12% -*

WV 17V 4*

§ X% -V

0%
w% +%
0V -%

22% is* HcoW .064.4.15 2M 14* 14% 14V -%
32 24% WCOR 304 12.13 8Q 26% X 25*.

31* 24 NtCO pnJO 76 5 25 Z S5 -%
20* 12% NoUAI .12.9 34 B890 M 13 1ft + %
70% 40% NodkSd 0X500 1066 56% 55 58% -%
381, 29* Harm 7200727 129-31% 30% 30* -%
17* - 10* Norite 08 5 7 40215% W* « + %
52V 38* NACod) 1 21 7. 11 47. 46V 47 +%
39* 2a% NAPhl * 1 209. 20 X 35V 35% -*
21* 15* NEuO 1098 11.9 52 17% 17% 17% + *

10* NoesBJI 1.48 12. 5 687 12% 12 12%.
11% NhdRS 15612.7 150 13* 13 tj% + V

ft 3
26% 23%
35* X*
17 9%

a a
112% 104%
100% 39%
107 vjtf

34% 22*

2J*
5 23*

85 66*
16 9%
57 «
» 16V
31 21
IS* 10V
08% 47%
17% 12
05 52
30% 2H,-
19% IS

100* as*
69% 56
21* 17*

Oabraf

OcoFM
OcoP
OccB>
OcoP

0-0-0
. 395

152 01 12 S3
250 93 14 aws
W1 22

PC5012. 4
OCX 12.

MV xf' +S
26* X* -%
ID* ID* + V
20* 20* “V

OceP pflfiJS0 14. 37 ...
Oca pM482 14. 3 105% iffi% «&%OgP p»WW. Z5TO 105 104 RM -%
ODECO 1 18 14 294 28% 25% 35% + V
Oman 1806212 434 29% 28* a -V

pf 1 37 22

ft
34
27*
42% 13V

Ogun
OnoEd
0t£a
OCd
OnEd
OCd
OhEd
OhMai
OhP
ChP
OhP p*G227 14
OhP
onp PE048 M
OnGE
OktaG

ffi

25% Ote
Ornate

Omncra
Oneida

_ B B.
104 17.5 1133 11% Ml 11 -%

1*736 10 260 45 46 45 .

pS50 17. 17 21% 20% 20V -%
P«302 17. 82 XV 22% 23
Dtl 00 15. 11 11* 11* 11V -%
[A5417 - 2340 50% 50% 50%
*40 2-421 196 17% 16* 17.

PIB04 14. 2200 55% - 54* 551, +%
P&C75 14. 6 27 27 27 +*
4G227 14 18 16*. 16 IB -V
p4F. 14 14 *30 98% d96%X% -V
-048 14 2100 581, 58% M% -V
19867 208 30% IS* X -%
pinia 2160 7* 7* 7*
132459 1KJ7 30% 29* 2W, -%
KN43T3 67 Jt% 23* «v -f*
92 609 100 IS* IS* 15* -*

X 16

10% 12

36 24*
24* M%“ «%

11%
16* 12%
X
27 20%

pm
FNBMt
PPG
PSA
PSA
-ReAS
PxGE
PKLtg
FeLun

P-Q
.

08 39 W 403 23 22* 22% **
19Ball.fi B6 14% 14% 14*
1.44 407 896 37* 31% 3». +%
20 3.1 547 19% 19 W? -*

dpHX 12 31 tt 16* M.
1X13 17 11*- 11* 11* +%
T72 12 8 3372 14* 14 14% -%
11697-6 840 33 32* 32* -%
1X47 14 333 25V X 26* -i

> A

'x

29 22 NtaMpf 340 13 Z130 26 25 X +2*
30% 22% NtoMpf 360 li Z2N 27 X 27 +2 -

35 24 IteaMpI 41014, Z» X X X + 1

42% 34 MflMpf E25 li 250 X 35 X el • ;v-

49% ft MaMpI 610 TO. 270 39% 39% ft -V
ft 75 NMpI KiWM. z200 70 76 7B . T-

63 ft MteKpf 772 TO 4800 01 50* 50* + V
’

21% Ntegsv 2238 12 TO ft ft ft -% V

Continued on P^e l9
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
w ; Oi-ge QTge

l 12 Mc«a 9/ at Dm Pm. 12Mmk P/ Six One Pm. 12 Monti P' Sts
.’1

High IM Sack Ok YhL E 100s Risk bn OmOm «0h Lon Sndk IE*. YU. e ins High Low Own Chur High low Suck 0« YU. E lOQiHig*

»% W* AUK) " 1* 10 ft ft ft + % a 12 Borne 44 2910 359 ’ft ift 1ft + % 9% ft Deeccei li E2 ft
*

vjAHn B2 8
ft

3 4% 5% BrnKt 43 9 ft ft 30% 20% C*4d> 521910 9 2ft
12%

*

;

’ «* % • ATI so 1% 61% +5-153% | Brendi 13 1ft 1% «7 a ii% DtfM 16813 7 12
• h

i
\ Wz 56 ATTFB • n386*50 «e Eft 66% 66 -% 3ft ba% Brascn giflO 14 24% 24% 24% -*! ft Cwefl 9S0 4%

8%
TtS,

AcmeRr
92Z* n

30 5% 3% 3% +\ 18% f0*£ B001 3 13 15 1ft 1ft a -Jq
«% 4 Divur nB9l 16 11 47 ft*

*

.

iwa AcnMJn 2J 11% 11% 11% -% 3ft 224 BmfA 0S349 20 25% 12% ft Des^il

Ow",*)

22 15 ft
^ ’ i 3 ft Aceon n 166 . « s% 16 + % 37%

l*

BmF3 0331 10 38 aft £7\ 2ft + n 15% ft 9 57 12%
> ; w» s% Am 132 6 ft 6 +% ft Bm? *4011. 70 3% <9% ft - h 13V 6% DogA n 16 34 ft

\
Asm - w 13 %

li k
5 2% SuttlQl 14 2V ft -% 11% 5% DegB n 15 4 ft

V
?' . AcUte 5 10 ft ft 3% Bum #5013 3 4m 4 4 -% 12% 6 Datrai n20 2 1 8 23 ft

3

%
c

27

s?
?
9L

Adfksl
- Adobe
fiaiWn

3.10 A 19

211012
.105
105
f7
P 3 *

At

+1%
-%

30 13% em 00 17 B

C-f
275 M 2ft £5% -H Ift

3V
n;

ft
k
Am

Cogiocn

Lvk wi

176

4
r

(

•

6% 4 Amnci 7 101 a ft % -V 33% «% ca
w —

l

9
i/

115 28 =7J, Ift - V 7J

43 |

4%
beard

bceus
30 5 11

10

534

25
: . 1 B ASfap 41209 23 23 4 -i 1ft IG% CHS 3)0173 5 H% 11% H% S 4% Cwco 1?e 05 32 54 6%

'
m \ 1 > . 47 »% - AWUb 00 10 M 10 <4% 44% + % ft ft CUiCp 159 8 7% 7% + '4 4 15-161 9.l2)ontf 1295 2

7H, ft AftSnt .12a 6 10 -m w% w% 14% 2ft a CRS
'

04 20 13 34 17% 17% ift 2ft 2ft borar g1«0 79 24%
'

1
.

l
.

f?
|

M€xp 34 a 8% ft ft + % 21% CsesHJ T9 74 1ft 16 ift '% 22V i?i. Podia® 16 7200 22% 22%
..

Ateoco 7 34 ft. 0% ft + % 7% 2% CotfaA 25 IT 6V 6 ft --t 12%

a
Downey 9 35 ft

ft ' MM .«• 17 6 77 ft 0ft ft -% 11% 10 C*E -.3911 * 6 ift ift •9i -% ft Drier 17 2V
•.

•
* 9% % Aloha A8T572 2 s ft ft -V 25 ift Cara tl 27 38 71 2ft 20% -i. 19 13% CttvHt 41 J 1ft

Aiptata 03 0 21 GO 1ft 1ft + % 10 ft Catep 0001894 £3 9% 9 9 -% <7 30 Ducom 802337 SB 35*
2% % HW WI \ \ % 15% ft Cnnco 32 299 © 11 Ift 11 *% 1 1. blXlpp 193 9-t6

•

f 3% n AtoCp 48 1SB fe MV ft -% ft Camprt 15 2% ft 2* - 1
! 27h Zb Dupb 84 35 10 3l £4

*•
i .£% ft And** 20 1.6 15 30820 13 12% 1ft % 2ft 15% CUV sg24 Z72 2C% 2C% 20% -% 227,

'ft
1ft DurTct 40t> 26 15 27 14%

23 Amoco 4)8 IT 82 10 ft ft -% ®% 2B OMne 8 2 29 29 25 -i 10 Dynrun 2£e 23 12 321 11%
7 ft

ft
Aiiset .152610 75 ft 5% ft -% 6% ft Ot« 56 10 ft ft 5V + % 22% 16% Dyncar 70 35 10 1 1ft

* 9% Amctp 20 ft ft ft -% X ft Cod* 44 12 4 ft 4 .

2?* ta% AEjp Ml 185 1ft 1ft + % ft CaraA 87 9 9 3 ft ft ft - % E-E -E
s% 4 Atand 5 6 6

ats
-% 9% ft Cuttn m 11 6 49 6 ft ft - ., 14% 7 EAC 40*89 36 ft"

• \ V 18% 14% AMnA 02278 VB «% -% 17% T3% Co» t 80 4 7 9 750 17 1EJ 17 . 1ft 11% EECD 32 23 32 v77 Iftu
;

IB W, AIM 02 207 22 17% 17% 17% -% 3ft 25% Cwfd 4 45s 16 23 27% 2ft Zft 11 ft EagO n 9 138 3%
‘ '

J- 1Z% % MRK a <3 TMS % % -% 11% ft Caswn 23 7% ft 7% + % 23 111. EsxiCa 72 32 b 26 2%
"

tm.
#

r «% 12% AIM S.1B6 12 8117 “1ft «% 1ft + % Camanl 56 23 ft ft 1% aa% 30% Essrgp 360e 10 4 16 35%
, a ft Amo* 21 a ft

Hu
6 -V 1 Cent* pf353 15. >50 £Z% 2ft ££%• ft ft EcnoB g 10 1139 8

%

53 AntPad 320569 4 5ft 5ft -%
SI

11 Cents* 1 70s 14 3 11% 11% 11% “i 6 1% ElAudD S Z%
'a* 8% 1% AmPti v 10 25 ft 2 2 + % Cecee 30 24 JO 23

a.
ft 8% + % ft 4% BecSd 2 ft

25 «% APeeo 281122 5 34% 3ft 3*% + % 25% 16% Chad

M

eta 34 11 23 23 25% + % 11% 5% Eboa 13 94 7%
“1 6 AraFttf

.
6 19 7% 7% 7% ft ft OaraiH 16 1106 A 3% *c _:

r 7% ft EmCar 24 6 41,
9 ASc£ 17 ft ft 3% -% 17% 12% ChmpP 7246 13 4

is
“% £ ft V ££?

4 11-16
-

3 ft Amp* 416 30 3 in ft 2 2 . 31 17% QxMA 20 7 16 5S1 TSfH -% 4% ft 10 21-

ft ArxM 15 12 ft ft ft “% 3ft T7% CMtB S20 7 18 M 30 29V 2ft -h ft 3% Eraw #=5e 6 1 22 \%
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*

1*. j 1 4 1

11% 11% -% 11% 3 5 •3% O, MFjinr 13 4 21 ?72 C4 22» * J li Fnni iG "4J ••
,

*.
,

ft *, -% 37% Ift KnGa #4 50 15 ,10 30*, 20* 301, 5 "!• Metis 13 1 * IS if 9', OwS« '..n y: 1 •

,

1: 11 i a

1ft

$
-h 9 ?% kopokC 9 3% 3 ft •*! 50 s, NHairp 93 1 7 22 22 481; -'•4 4^e *• J*

-R3% * V 16% 10% avCp 2D 15 M 14 13% 11 13% ir.; in, NM.4- 5 4 Ift 12- 12-n -V R -R
ft 5% -% 16% 1ft KearN n 40 25 S 6 16 16 12% ift NFwBi 03 77 15 +2 12% 12- in. -’j 11 ?

4 f. (Ml jli r,5d: ift
- " - *

16 16 -% 11 3% Kentm n 6 .5 3^ 3% S': 26b Cu KPrac 10EW699 132 16 15, 16 171ft V-B k«OU •I ; ti 14 ! 1

ft ft- 19% U% Unwm 60 56 15 10 i-% 014% 14% 361; 217, N' Tai i!2 14 16 15© ift 04 X>'l Pelf ? ,-p -4 r.. n
t - -1 ; : *.

Oft 6% -% 21 TO, KeOXvn 6H 4 1 IB 23* ip. 1ft ^ 13% 5 K..WSE 25* 4 2 5 S 6 s-, h _ ip n- 4 W*7£l ** 4 -

sft 2ft -% 10% 5V KevCo 26* 36 10 I 71* 71* ft ft -•* Kenft 4 2V -‘4 * « 4 Mi •Ci :i •
1 ^ » -

1ft 13% -% =% 10% KctPb s 1610 29 732 *% 15 'ft 1Ti 5% Ncnw; .5 271 71 7% <4 i:
b

i 1% Rj/pn i:* 7 :c P 17.
,

i" 1 “m 1 • J

22% 22% -% ft 3 rude WI 40 4% 4% 2f Moto 12 55 *- 2*4 2\ - 1
-

2ft
d*%

Sft
4%

-%
-% f 5

lUarn

irart
12
11

1

* s P P -»1
'ft
IB

ID

1J.
Karra
KSCOO

n e 50
6

II

Ml, S1 11
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High 1m Stock

®’0*

?/ SB . OouPlWL
ttm-TL E IOOsK* lw QuoUOoai

Continned frontpage 18

to*
20%

30%
321.

52%

£*
ft
6
S=%
«

6V PW«M
14% PacRt
in. PacSd
51% WW

.

2T Pxfep
26% PM
27% Pac*
23% MW
24% Me
.20% PanABk
4 PanAai

1% l%n»«
M% Pan**
31 PanhEC
3 PwxPr
12 rtpndt

10% PwOpi
T9V P»VE
6% ftrtDd
.25% -PaAH-
12% ParVn
17% tam
1% PMP#
U PafttW

1» PqMP
13% PayCtii

ft.

50 H M
(4 2 14.

AO 27 10
n540 &9 7
232 98 8

pttTSM.
#4 07 U.

BO 17 26
120239
JB62S 10

-I
n201l 12
230 899

20
7652 14

74
• 15
.1624
UN 35 13
52 8028
- 1 4.1 12

54 1.6 15

503915
.16 9 14
2026 -

56 6% 6% 6%
17 14% di4% H%.
278 14% 14V U%
2201 61% eoy eov
308 24 23% 23%
15 27% Z7V 27%.
16 26% 23% 23%
160 36% 33%
71 36% 36% 36%.
1 22V 22% 22%

5 S%
ft »i
l7% T7%

6277 5%
683 ft
ve -ift

5.
*
14%

97% 82

1532 Pro
35% PtnCtn
94 PtoC #627 44
47 PMHy 238 44 8
19% WL 24811.7
3£»j PrfL ' pHAOM.
30 PIPL pM£0 14.

23V MX. 4x342 14.

20 Pan. dpriUOIS.

56% 7WL 1x84014.

22% Pin. d#32Sia
25% MX. <8X3.75 14.— poato.

prltia
1X87018.
220 649

1*190 7.2

220 679

+ %

3
-V

i
-%
+i
-v
-h
-V

-%
-h

*

+k

66

a

9t

1.40 39 15
9029222

393113.
vrus 11.

114«2l. •

192 6712

pr 5 12.

94 19 9
220 18.

4

|*39D 16.

1*440 W.
pK.es 16.

pi 718. .

|*67S 17.

pf!93 17.

[4128 16.

PT1B2B 17.

(*99017.
[*790 17.

[*7.75 W.
1327.9 9
SAD 45 »
.4932 9

I* 1 27
240 696
• A0 60 7
28 8 7

206 896
9

1403910
124 69 12

.18(2 49
104 61 13

{0.12 33

918 34
3« 3V
45 15%
«67 15 13% VB.

83 ®» 27% 27%® 7% 8% 6%
1056 30% 23% 30%
SE M% 14% 14%
920 25% 24% 24%
147 2 1% 1%
889 21% 21 21%* 17% 16% 16%
3580 16% 18% 17%
111 7% 7% 7%
204 13-16 % %
11W 48% 46 48%
67 ns% 117% lift
T722 54% 33% 53%
419 22% 22% 22%
390 31 31 81 .

3560 33% 32 32 -%
39 25V 24% 25 +V
12 22% 22 22% 4 %
£50 S3 59 EB -%
6 2«* 23% 24% +%
20 27% 2ft 27
s20 71 71 71 -1%
3920 83 82% 93 + %
380 60 60 50.
98 35 34% 34% —

%

8 22% 22V 22% -%
BW 33% 32% 33 .

+ b

-%

73 16% 16% K% -%
576 35% 35 33%.
158 100% 20 20 + %
42 an 29% 29% +v
40 «% 14% 14%
«8 9% 5% 6%
SOW 35% 33% 35%
278 W| 15% 15%
10 41 41 41

Pwr PB BIT. zxn 73% 73% 73%
reopen 106 IQS tan m% 1U% «%.» 06 18 16

106 as SB
101
4*34

30%
«%

X
43%

Rams 002120 1484 24% SH
Prtnwo 120a 16. 7 267 «% 6% 8%.

10CBB30% 23% 29*
1517 11% 11% 11%.

+ V
+1%

-l
+>j

3300 a*
310 27
3300 28
220 40
ZT3D S3
33 6
47 8
>120 90%
2190 55

S4 .

27 27
27 29.

40 40
52% 62%
?% 7%

&&
64% 54%

2170046V 44% 44%
z50 44 44 44 .

41 16% 16% 18%.

2802 74% 73% 74%
425 16% M% 1C
2 38%

‘

2641 36%
151 20% SO' 20%
1396 35 34 34%
12 24% 34% 24%
352 21 SO SO

883 39% 38% 30
WHO 2ft 21% 22%
8 23 23 23

1356 33% 32% 33%
28 07 06% 67

954 11% 11% 11%
28 13% 13% 13%
171 15% 16% 15%
MO 11% 11 11%

14 2B a 29

2822 30% 35 36

WZ 17% 16% 17

1344 3D% » 28%.

4B37 «% 17% 18%

61 17% 17 17%
31-16 ia tt*
402 14% 14 14%

’ S S
23. 30% 2S% 29%
33 30% 28% 28%
78 30 28* 29%
581 22% 21% 22
2 06 86 86
2fl» 37 87 37
1200 33% 38% 33%.

.15 ft 9 3%
30 22% 32 . 32%
173 13% 13 13
BOB 4OSk 28% 29%
4231 17% 19% 17%
48e 24% 23% 93%
£968 67% Eft, 66%m i®, w% w%
6 34% 34% 34%
282 17% 17% 17%

18% »%. 16%

-2

+ 1%
-%

+ 1

-1
-1%

i

12 Noe*
«Bh law

6%
77% *8%
68% 43
72 46%
w% ?*
21% 6
»% 6%
32 8%
28% 7
29 7
2E 5%
23% 7%

w*
26% ao%
13 10%

s? a
?** e
SB «%
20%
105 96
66% 56
62% 51

62 66%
s% 3
11% 7%
12%
15% *
W, TO,
70 23%

%
!?*

1 6%
2*% U

30% 6%
35%
37 23

67% 62

a SI328%
12% 7%
<% 3%
18 12%
31% 21%
H% 6%
81 16%

1

2*» 6

1
* *7%

a,
7%

27 16%
13% 9%

IT*
9

81% 8
«% 7%
2% 1%
08 23

6% 3%
2% 1%
36% 22%
48 31%
a*» 17%
26% 20%
5Wk 52

52% <0

37% 21%
32 20%

91%
»% 13%
37% 23%

9%
26%
W.

20% 12%

S»jC 45%
1W| 100%

fl% 26

®% 56%

23%

a 136%
SB 17%

a T1

a 12
w.

32% S’1

S,
23
63

B1 48%
40% 27
16 11H
16% 9%

a Sv
7%
26% \
34% 25%
tt% 8%
5*%
48% 32%
19% 13

25% 16%
39%
61% 08%
23% 12%
22% 10%

PSto
PSfci

PSh
P9n
PSaNH
P9M
PMH
PNH
PNH
PNH

PSEG

P9E
PSEG
PSEG
PSEG
Put**
Pun*
PRCam
nipnP
pufcHm
Mow
Pm
ftaKl

OaO
OnkSO

ft

Oh. YU. E

PM0817.
*9« 17.

1*838 19

pi 896 19

53J I

pSJQl
(XClOEi

P094J
psset
BlF91i
pfeOj

29* 1* 8
2.72 tt. 6

p(140 13

#430 1*.

1*129013.
#2 17 14.

(1160013.

(*243 14

(*1226 13

1*790 V3

1*740 14.

PS9214

.16158
4

176 1G 6

Sfcs

100s Mpb

moo t%
12000 55%
>287 43%
11100 49%
461 4%
2660 8%
4
4
3

Pr
n%
10

OBS
Cost Fw>.

Lon OiihOw

§ 3, %
43>j 43% -%
*8% 48v + %
3% 41,

8 ev -%
Pr Pr-
n% 11% -%
10 10 - %

as
16 r 10% 10%.

+ % 30% 20%
SAM
SatoM

40 40
.11 * 17

16

7119
0%
29

M B% 9% SJ> -% W% *8% SjM #3S7e 76 £30 5Z%
1147 20% 20V 20% + % 22 17% SCte&s 2)0 11 6 *97 19%

1139 226, 23% 231, 11% '% SJuaC 83* 10 9 206 B%
1 11 It 11 .

16% FJL-nft 16 B •*.

311} 31 -% 61 351. Sax» S 44 9 23 339 *8ir

10 100% 100% 700% + 1% 18V SArmRl 18* 94 12 SO 19%
14 16 15% 16 * % 20% SFeSP n 1 * 1 10 32U H5%

22S50 51V 50 51% + % 30% 2*% SgtWH 132 4 5 1* 20 »%
S 17V 17% 17% + % '5% 12% SajiRE 20 14 37 35 1*%

260 96% 9*% 96% -% 16% 13% SauEP 100 90 6 *8 15%

220 60 60 60 IV 11% 9% SxiE t 10

>20 5*%
2240 *
ice 3%
131 10%
15 9%
734 11%

.12 9 11 575 141*

1944.1 12 333 30%
. 7 785 7%

220 35 10 615 64%
[*956 10 >4000 9%
9014.712 154 18%

15 188 8%

54% 54% + %
69 69 -%
». 3%
10% 10% -%
9% 9%
11 11%.

13% 13% -I

30 30 -%
7 7%-%
83 63% -1%
92% 92% 4-%
16% 16% -%
8 0%-%

OdM 20* 1 1 « 233 18% TO* 16% -% 15% 12% S«aC #B?10 16 14

15% 12 SoC #C210 16 20

R-R—

R

33V If* SeaLd ft *8=5 sen
RSM .1621 It 83 8 7% 7% -% 4 2% SeaCo n 1 *3

RCA 10*20 11 *630 36 3*% 35% -% 40 29% Seagm 00 22 9 1535

RCA #06011. zlOO 31% 01% 31%. 21% 121, Stop* 7 63

RCA #4 49 105 82% 81% 61% -1% 26% SeaiAr & 40 1 6 16 252

RCA #20 74 219 29 28% 26% 1?% S*(4Pw 1 386 370

RCA #30611 33 32 31% 31% +% 37% SeartoG 52 11 20 \17Sl

RLC a 3023 11 60 8% 8% 42% 'Stan 1 76 5 0 9 9776

RPC n 96 3? 3% 3%. 102% 97% Stan #1 *88 15 162

hie 00347 53 15 141, 14% -% 55% 36 SeePae 2** 54 6 7D*

ffcfcftr 023211 1613 28% 28% 28% -% 48% 27% Secoo 58205 241

Ranad 13 1072 7 5% 7 +% 22% 5w#.t *623 10 40

Rmco 0*478 22 TO, 17% 17% -% 46 »s SwwCp 60 1* 16 790
a 316 6V 6 a -% »v 13 9a*Ja* 72509 253

Rajcm M 8 14 *118 56 5* 5*% -2% 23 Shawl 5 00 3 1 6 5*2

Reyn* 50 15% 16% TO, -% 61% 37% Smao 237 10 176

Rayihn 1403* 16 2532 41% *1 41% 17% awao 7D32 6 296

RmsBI .40 4 4 35 317 9%

RRRef
RacnEq

17%
12%
11%

name
Rapur
top*

pC13 12. 22
13611 9 io-

ta 87
3020 15 5T2 10%

11 27 8%
58 1%

90 2.1 9 x317 28%
11 744 4%

wi 36 1%
ID 33%.80 19 9

160 4 6 6
PI21212

20% RNV (*C31314
RNV pU630b 11.

RNY p(B190s 35
RapBk 16*87 6
IhpBk pCT290

32 20125
90 27 12

UK 47 13

703.1 10
AO 29 SB

39052 8

1*4 10 87
P*
1337

[*450 71
14854 13

1807333
190 35 7
41 17 18

i 130 8

19035 M
68 527

204 14.4
228 7.4 8
13311

1*13512
2339

9

Rq«H
FtoyN

RdiVofc

RhoRT

Rchns

nocaon
RUM

Rchrtn

RcOn’
RMnEn

123 35%
1 17%
2 22%

I §
117 34%
1 22%
250 98%
44 18%
3220 23%
6* i2%

3632 39%
36 22%
248 16%
2164 61%
283 47%
3 103%
431 30%

E3%
27%

RaXnCp
Rcnscn
Rap*
RowRn

FhasS

Bjar*
Rjmer

6% «%-

a
20%
26
3*

10% SCA
3i% sm
234 SFM
17 SP5T8C

15% SM*m
19% SrtnPy 299b 15

477 45%
1821 3*%
116 33%
193 41%
266 13%
196 14%
178. 30%
4586 31%
2 110

146 59%
472 40%
124 14%

*%
446 9

>367 48%
3%

480 16%
365 31%
1401 10%

6582 47%
110 39%
354 19%
151 19

12B 22%
633 48%
50 17

6 1TJ

s-s-s
301096 1W1 20

20 96
.46 50M

3S
63

04 39 6
108 35 15

08 6
29861 *

.64 22 16

n 15

76408
1 40 10

1080 22 9
£0 37 8
s 9

8% 9
- -%

17% 17%
12% 12%
11% 11%
Iff* 10% -%
P> 8% -%
1% 1%.
2B% 28%
4% 4% -%
i% 1%
33% 33% -%
34V 34% -V
0171* 17% -%
22% 22% -%

§ St -a
£ £ -%
96% 96% + %
1G% 16% -%
28% 29% +1%
11% 12 -%
38 38% + %
22% 22% + %
15% 15% -1%

60% 61 - %
471, 47% -%
103% 103% -%
30% 30% -h
63% 63% + %
27% 271, -%
24% 24% +%
43V 45% +1

23% ?«% -%
32% 33% + %

40% -V

-%

30% -i
no +5
694.

28% 40%
14% 14% -%
14% 14% -%
8% 9%
4PJ *P4
3% 3%
16% 18%

40
C% 13

14%

a
iij

59

a

+ %

+ %
-rl

-%

a

8 50 11 481 *0%
12B47W 78 27%
.722517 94 28%
04 2 21 107 19%

31% -%
10% -%
47% + V

- 38%

18% 18% -%
1P2 19 * %
21% 21% -%
47% 48%
16% IP* -%
11% 11%

«%

+ %

a a
27 27 -1

£7% 36 -%
18 18% + %
18% I*-

,

17

Wok liM

21% 11%

28% 21%
»% a*»
18 13%
IP* 9
52 25%

Stock

StgdSc
SlgoS
SflfOl

SMmt
Sw
SUoLP
SP*i
SiRepo

?l Sb
Dw. W. E IOOj High

504 1 6 15 343 15%
85 7%

•t 2 2%
n JO 10 20 2i8 38%
150 55 8 1383 271j

44 13 14 757 34%
160 92 6 6T7 171j

1 16 12 66 9%
1 12 22 13 132S5

Emi
12% 8% Sam
44% 33% SttrfXo

6e% 37% ScMM)
19% 7% SqAU
33 19% ScoaM
12% 6 SaxLad
58 39% Scotfu
34% 35% ScouP
17% 11% Scotrys

30% 20% Saw*
18% SmCm

11% 9% SmCt

185 6%
pll 50 16 7 9%

1.88 4 5 11 948 38%
120 27 12 6507 45%
.1212 18 1123 9%
7630 11 193 2SV

1 18t 15 6 109 8%
190 3 6 9 107 491*
112 37 9 1688 31

S3 40 10 83 13%
1 52 62 9 730 25%
n42 17

~ *'

pll 46 15
67 :«i
17 10%

21%
4%

SMG

20% 13%
15% 12%
37% 34%
58% <«%
72% 50
33 20%

1% 12%
28% 13
70% 50
*4% 30%
34% 27
39% 27
17% 12%

31% 23%
XV £7%
20% IB
20% 17%
26% 21

44% 38
27% 22

42% lfc4

S A
? £
37 3i

£5% 2i%
27% 19%
45% 23
21% 11%
13% B%
31% 14%
30 IK
22% 12%
13<2 10%
66 SS

IS

17

12%
18

33%
*0% 31%
4’% 30%
56*4 37%
26% 18%
2*% 16%
35 U%
5W, 46%
58% 40
78 72

19% 9%
17 11

291* vp,

23% 23%
10% 8%
31% 16%
5 3%
20 14%
i?% 9
5-18 1-256

29% 23%
1.23% 151*

Shorn*
3mn
SterPJC

?®rt

Sngar
Sai^
S>*lne

35
SO

Sr*3
SmjcU
SrapOn
Saw
SorwCp

SooLn
SaxcC
SrcCp

SOEG
SoJerln

SouMn
SoBfik
SoeiPS

SUEd
SCEd
SauMo
SoW5£
sneh
SoNE
Softy

SoUoCo
SouOM
Sofloy

Sotrvk
Swam
Srtksh
Swtfa
ftxtGa*

Srin
8»£ix

S«PS
Scam
SPKJP
Bopit
5onn0S

SvarD
Sevbb
Sffihy

SBPni
SiMqi

SOnd
S»OOn
soon
StfVeCp

Sun*
5unWk
Suwxn
SBUSa
StadCn
Suago
Stem
SvBqj
SaiB

SwOg
SwwJ

’3

3%
37

»*>

IP*

1*140 57 2 24%
78 27 11 439 29V
n 8 119 6%
60 39 14 l in

160 71 6 72 14

94 12 13 1541 30%
pJ4 12 7 6 25 54

|* 234 20 a
Ita 3 16 1983 i4E'V

pt3SCr 17 b 29%
48 33 50 57S 14%
96 65 368 14%

290*9 9 1475 571
9622 11 89 *3%
92 2 7 13 626 33%

1 85 6 3 6 1216 29%
16« 1 1 V» 386! 14%
120 4 5 IT 20 S3?
S 10 97 44 32

pttJO 13 2 is

206 10 8 615 20
2*4 n 6 60 23
Stt>l2l3 16 42%
106 *2 B 103 25%
801 11 II 12 7%
4 09 10 6 1420 40

m Si 20
190 11 5 2920 16%

2 *8 88 6 38 26%
>294 8 4 8 2*6 31%

p!382 12

peer 12.

22

22V
1 64 69 10 133 23%
92 33 8 1258 28%
Mill 106 127,

1«f 22 4 <20 7%
t 13 6 14 3937 2%
1 44 73 7 400 20

606 15%
120 11 8 63 11%

nfi60 9 0 7 2ST7 62V
£2 24 12 223 21%

1 74 90 7 300 19%
s 52 3 4 12 70 15V

22 97 2*1,

132 4 8 10 1914 40%
152 4 8 7 79 32%
18* 50 12 229 37
144 30 14 1203 481]

00 36 25 >527 22%
5 54 39 10 H6 iB%

s 02 1 7 10 099 18%
3 55 7 4316 54%

290 5 8 7 5375 45V
(*3.75 49 zlO 76%

*0 29 7 118 14%

95030 3 293 13

9* 35 11 487 24%
1*013 9 »%

9%
IP.

3%
15%
10%
1-64

1 16 * 4 11 TCC2 28%
1 20 69 12 285 18

100s 13 26
14* 78 1290

12b 36 3*
78 43 9 22
72 69 11 23

n Xh

Ghge r
Das* Pm. HMewfc Pr Sis OoJt

Law OboeiOm High Low Slock bw TO E 100s Htft Low Quott

IS 15% 36 251
, SniWm 166 55 22 7D 31 30% 30%

7% 7% 14% 8!> Si*VC # 1 n Z5h0 *. «% ft
2% 2% 4% -TO, 3N, SloneVY 160 448 57 3«. 3ft
37% 38% + % 45 24% StonaC 60 19 6* 126 31% 9V, 31%
2Wf 27% +

'J 62% 3?V S»p9ip 1 2010 385 491; 49 *M,
33% 3*% -% 21% 7% SKFlec 671 ft s% 9%
17 17% + % 401, Swrer 40 10 671 U4U% 3ft *0%
9% 9% + % 351, u

i, Sr«S4l 80 49 B 129 ‘ft 1ft 1ft
43% «r% + % 9% V% SoavSh 30 * 1 32 14 />.

9% 9%. 9 t\ Si*w 3E5 *1 8 6%
27 23 + % 291, 217. SuiBta 120 *5 8 173 26% 2ft. 261,

srv 57% -V 33 ?*% SixiCh 48 1621 164 *V & K
19% 19% -% 20% 9'. Sun£! 38 13 ‘2% 1ft
B 8 -% 40% SuiCo 230 4 6 11 657 50 », 49%
9Jj W, 122 BV; Sun.: #35*. 22 1 liU:; Tift ICJ.
*/U 4IU, -% 62 3*% Sunet.tr 180 42 15 £78 « *i% £ft
19% 19% 15% 9% SunMn 80 315 10% Ift "ft
2*% -% TO* b% 5onst*i 7 30 M, 6% ft
29 lirV -'2 37 231, SuprVl E8 ?£ IT 546 31% 25% Ok",

141; 141, 45, 33% Sutxca 20 5 20 3H5 40% Aft
15% ib% + % 28% i«% 5upMk s *2 15 13 699 2ft 27V
111 10 -% 20% UV S-ar* « 60 9 70 TO, 1* IS

5% 6% 27% TO« Svt»on 108 56 25 210 1ft 191,

9% 9% *3% 28V Syom #2*0 73 62 31 », 3ft
37% 3/% -V 18% ID n 2? B17 U% 13 TO,
4*% <4% -1% 61% 37% Strte> 160 35 11 1410 45% *W,
9%
25% s.

+ %
-V

38% ^>% Srsco JO 10 17 337 35% 34% 35

B 8% + % T-T -T
49% 4*% r % 62 35% TDF 72b 7 19 552 *6% *5% 4ft
30% 30% *% 27 22 teco 220 86 7 165 25% 21% 2ft.

Hi* -% 17% 10 TGF n 17 767 11., IV* 11*

24% H*% -% 37% 17 1 49 30 288 Zft 20 2ft
24% !W.. B2 58% TRW 290 39 11 1900 721; 69%

10 1791; 13* TRW #440 20 3 1W% 153% lift
ir% «7% 141, 3% TaeSoal 117 51; M* ft
12% 12% 70 *5% TafiBnl 1 12 15 15 560 “ft 67 Wk
18V v*V - V '4% 9% TaOet 11 4J2 li% 13 ift
3% J% % 17 13 Taey # 7 S3 39 16 1ft 15V
3b Jb% -V 55V «% TambrrJ 3 S3 11 671 uSTV 55’: 57

1?% 13% ™ *4 «% Z4% lane, 11 5171 31 lift Jft
24% 1W, 1% 16% 11% T«1*CI1 12 17 TO. 13 lj .

25% 2B 85% 51% Tel ora 1 16 u 546 G-i, Hi 62
4£H, 47% 4% Di Tateorn 15 77 2« 2%
J5% 3V, -% 274% 1*7% Teklm 16 434 2S3 2M%
Id 101 . 24 TO: T<*aie 20 1 1 28 837 171; l/%

e 451, + % 321, 18% Teto 12 *139 32% Jft 3T-.

29 !SV -% 3*'% 25% Tern# r38e 1 1 11 T937 34 ift 3ft
IS% 1£V - % 44% X?% Tbmio? 26? 767 19SG 36% 35% 36

*3% 44 871, Tenc ix 1! 12 200 9^. 921;

14% 141 f -V 71% a Tone P>7 40 It X. £8 68

14% 1^ - % 39% 21% Te^Jyn 20 TOStl Jll, X' *>
54 54). 2C% 12% Tecoco 40 36 5 653 14% «%
20% 21% »% 23 Teser PT216 83 i ?£• =SH
14% 241, -% 48% 31% T&UICO 3 92 7 *578 3ft rv 3ft
2S% 28% -1 46V 34% T*ABc 152 40 9 388 34% 3£%

5% VV 49% 37 TtaCm 152 377 442 4TK 4V* 41%
'Wi 3S, »l 1*E^ 2» 77 7 x$00 »i AM. 3%

14 -

H

» 53 T*£T #6 30b 13 .13391 W W. Sft
29V »l -V *1% Trulrd a* 25 21 9 3Ci, *% 32%
53% Vf, -% 149', '01 Tt,»*5T 2 15 25 3335 135 J-5%

58 » 61; 1% Taum AM ft 1%
XV 37% + 1% 3K> 22% TrNUt 238 967 11 ?a% 2-4%

2«V a?% -% 18V T«OG* 1 18 8 14 45« 20; C0': 22
14% 39% S8»l T*P* 40 1 1 18 3 35V /SF* ift

1* M - V 27% 20% Tfo’-l, 236 59 6 1313 -7F| a:, 23%
55% 57% -1% 10% Tejnm » 3*? ft M;
4f, «% *'% >5% S', Tonon 160 60 11 218 IOL, J3U 3IM*

32% 33-, r% 40 25% T&Jt pcie 62 20 31% 33 33-,

26V 291, «i V, Thee 94 19 ft ft ft
14), 14% 22% 13% ThmtE 5 as 6H TO. 17% 1ft

381, SS5, Tnmei *134 3 7 15 207 3U, 331, SS-'?

«% 10* Thomin 68b 4 5 10 7* IM, 1«i IM*

_ ^ 2Elj 12% TTunUed <0 1 7 11 528 =ft 23% 2ft
»'i 111; Thntly 52 31 U 400 17% 1W. ,'«*

sr. 1-ft
Trjwtr 90 *4256 910 2ft ift 201;

42% 1«, 99% reran #3 84e 36 30 io£j 101% 101^

5% *V T^oin 301 ft t. ft
52b J.*v Tar*. n 82 CO 14 1434 *« 3ft 4UJ,

10+1, W; Tit* #0157 it- 1 71
1,

/K, 71

U

21% lif Tm«* S 26 122 19% 1ft 19

M IV. TaotM 5120 ZB 13 1132 *3% C% «•*

c% =2 iatAji 1«U 35 20 13/ X 56%
41% 28% Tod5hp 132 *3 7 31 -*%i 3ft 3ft
3 1?!; Tokhm £0 Z* It 43 £*% 2*1; :*k
21% 13% ToSdW 252 17 4 452 irB t*i, 14V

23? Z lotd p(375 16 80 i3-4 2£i« E3=e

28 £0 TcCd #3*7 16 7 2ft 21V Zl%
3* 2V„ ToCd #429 16 1 2ft 26% 2ft
13 TO, Told #Z36 16 a TO, 1% 15

17% 12% ToCd #22t \5 n U% UV u%
W% 171, Tor*a 40 10 159 U», 37

25% 15 Tooffl# *Cb 16 11 13 u»% 25% 25%
28% TO, fixnm 6 1 37 10 515 27% 26% 26%
12% 9 TexdCO 20 20 12 162 ift Ift 10%.

21% 12h 1% Thco 95/ •£‘i ft 2%
1b% TeiWe .44 05 82 ’ft 1ft 1/i,

-V £1 31k TovflU 23 1050 Wi 4ft

29% TO? lrx& 3* t.< 13 283 w* Mi 2£ .

l1 7% TWA b <116 1ft 10V ift

-% 1:% "V TWA #225 16 95 1ft 1ft
C*l, «% TV,A pTB2 25 to 451 2ft an,

4?\ 33 30% Tiaitun 1 56 63 9 787 251, 24%' c*v

Z2% 19% 18% Tranjrt ? 16 13 11 1ft I? 1
* 17%

- r> VMs TAflry 16 92 17 11 10% nr,

* V 321, Trsnsco Z0« *29 U59 401.. *8% «%
58 41% tmjc #3 87 74 MS Sft 51 521;

2=. 19 TranLi 220 11 67 an. Ift 10
171, 6% Tunaeri 5 234 10% ft 1ft
77 63 TnjP #6 65 10. Z/0 Mft tft W*
87% 77 T(GP #55* 10. Z20 83 83 83

23’, 20 TrGP pt?Su 11 IS 23% 23 23=4

13% 6% TmsOfi 12 29 8 /V 8

35% 26 ’ranw, 190 63 11 159 3*V Jft 3ft
31% 23% Trrnrka 4tt> 13 13 23! »i OB, 2ft
13-, 7% TwM 70 U% 1ft 1'%
IP? 5% Twtd w# 101 U 12% 13

* % »*% 18% T*« # 2 7 7 ? * 2b 26

1-5*. 17 IV,' T-U #1* i£ 16 16% TO, TO,

26
=,

iy TWO #266 6 2 1?7 *;* 42

17% 17% -V *% UV, TraKef I0C 589 2006 *% 33

dtp

4 V

-I.

A
+*.

-%

'A

-s
+ %
+ 4%

iv
- %
-%
41%
+

«%
+ %
+ !l

-»

-h
- %
- %
4 V

V
-1

* %
-%
-V
+ 1%

-V
+_%
-'•1

-V
+ %
-s
-V

-h

- V
-»
421;

+ %
%

+ i
+ %
+ >»

4%

+ %
4%

+ >»

-%
+ %

+ %
+ %

+ %
+ %

+ %
4%

IZMoenh
High 1» Slock

21% InTon
23% 20% ""Cn
5% 5 TnSotn

16% 12% Tnaxd
3U, SO* TnaP;

33 24 Trjxin

P/

Dm. YU E

6S6X.-4
pt250 li

11

JO 76 17

14 0 8
(172 24 14

Sll

lOUsHqjh

O'? i-J>j

6 21%
IPS P.
SO IS 1,
5* 25*
932 30

COfiC

Dose Pick.

low OuoteOoc*

KP, 20i -%
31% 2i% -%
6 f. -

14% 15% -%
S*% 31-% r %
29

ft 4% Tncmr 3*e7?S 4 ft 4% *%
H% 5% Tncj 16 27 n ce O, 5% 8 V
05% UV Trmlv 50 2S 156 17% 17% 1ft - \
1«j »w Trnfng 10 7 9 12t 141; 14% 1*1; * •}

101. ft TntE # 283 ft ft 9% * %
41V 3S-; TucsEP 260 89 8 0S4 351; 37-, 3ft -i;

1ft l?i' T.jIU n *8 36 10 5 I?7
* 12% 12%

s% 16* T*mO* 00 44 19 £ Tft 18 18%

3~k 20-, TiCOLb 70C0 11 268 0ft 34% 35% -%
il 2ft T.Wt 70 2*9 7B ?a. 23 29i. t 1;

5P: **r

7Jr
15-'.

34?

31

IP,
30
301,

1M,
S8V

39
J*l
35

35
2J5

a
¥£
*0],

15
27

6%

9
611,

23

54

Oh
•“}
63
ffi

61

20%

JP

2'„ UAL 25r S 6 *K7 41 »% 4ft3 UN. 0(240 86 2» Zft Z7% 251,
r» UCCE1 517 176 9~ ft ft
TO; UGI 2C* 12 (3 15J 171 17% 1?!;

J UNCRti S7 r. S% 9%
10 URS 4»3e 13 79 :i% 11 11

17J, USrG *208 9 6 6 1482 22 21% 21%
1ft UoCyo 00 3 3 9 717 ulft 17% 1ft
'ft LhhFsi nl!* 9 14 22 17% 17!, 17%
4*1; Urwvr 209e <5 7 24 <61, *% 461,

66% IA»NV 427c 53 8 CM bu. 60% 8!
XT, UCaro S' 64 4 1 1? *X2 *1% 38% *0%
*7% UnCwa 340 6 3 i& 1708 «% 53 s*%
ft LWKXlC M| a %

4E- ft ft 5V
12 UnEie: i"r? 13 5 697 TO, 13 1ft
2$ Unci # A 16 .•100 25i, <25% 2ft
E41, ur£l rtM4 16 21 257, MV »i
•TO; UE. (A S 16 ,30 50% 50% 50-,

Lx£1 W7 9B 15 TZ ». 19% Z0',

U;, UnS p<7 13 15 1 1*1; 1ft 1*1;
19% un=i P-27I 13 6 71% 2tt. rr,
49 LEi #H 8 16 7550 51-, SOh Ml;
34% ’JcP*c 1 60 4 6 13 2617 a??, 38% 39%
52 utP: #72533 25 92 8ft EP*,
ft ISwp>1 0 2 6 ic™ 1ft «% 13%
53-; Unr# # 3 I* ecu 571; Sft S7i,

ft U-.|fr VO 4% 4 4%
TO, inSrad 7 80 ift 14 MV
UV U5r3 # 6 u% 1ft 13%
Mr, UCtlTV 14 5 57 Zft 25% 2M,
22% UnEnrg 24S 10 26 1113 2* 2ft rs%
9 When 2 17 2 36? '?% 1ft ii?
19 UH'U #397 18 10 21% 21% 21%
2ft Wau W 4 19 2 22% 221; 22%
10 UUlU #190 IS 31 10% 1ft TO,
’ft Unrtn * 40 2 3 12 272 22 20-; 20%& LiraHi 41 22 6 16 T3 O40I; 39% *0
2ft OiarSk 140 4 7 7 34 2ft 23% 29%
ft Lt*«M ID 50 12 11% 11%
ft IPhMn 1 25 2% ?; 2';
22 LtrarG 12 4 6 2726 30% 29% 2ft<0 USGvSS 260*66 627 56V 56-% 5ft
ft USHocn 16 2 3350 t?6l 7 O';

7*
Zft USLMS 76 22 8 78 34% ft 3*%
23V USSnoe 05 33 8 1671 2ft ?4% 261,
y* USStoH 1 41 3266 24% Zft 74%
<91, ussu pi6«0e 12 29 54% MV 5<V
116 ussn #1275 10 40* 1K% 12ft 125

^* usso PC2S87 431 25% 25 2ftm USTOD 144 3 7 15 SB 3ft 33 3p
55% USWSI n540 8 7 7 1887 6Ci 62 62%
2ft L'nTcn 5140 37 9 6CC8 38? 37-., 3ft27% UTeh PE55 7 6 39? 34 D% 3ft
Ift Urh7d 18* 9.7 9 e& Ift ’ft 19 .», UrWTI #150 5 4 2 2P, 27% 27%
18 uwa 1 92 95 9 17 2?% 22% 22V
2Z Umrde 20 7 22 216 28% a:J4 Zft
1ft Unvar • 68a 59 n 32 17% 17 17%» OmFo 104498 35 21% 01% ti%
1ft UL(*1 S 025 1 6 100 18% 1% TO,
2ft Unra) 1 28 S <7(5 36i> 3ft 3ft45 U#0hri 2 5650 0 1070 51% 5ft 51
22V USLfi. 95 3 9 7 *166 25J, 2*V Zft
24’, USLF #22507 *39 2ft 25V 26*

ft usieFd 1*a 12 » 87, 8% ft
UbPl £3211 10 933 2T, 21% 21%
UlPl. #280 12 13 22% 22V 22^

?ft UlPL pt290 12 118 23i, 23%
’ft UtfL pE2 13 4 ’ft 1ft ift
Tft UlPL #204 12 11 ’ft 1ft 1ft

<1< -V
21% VFC*. * 1*16 711 24% ?41, £41,
6 V#am 44 5* 13 ,13© ft ft ft
14 va*» #344 22. ,75 1£.’* 15% IM;

ft kvayn ST ft 3% 3>*

1ft VanDr *0*30 7 ISO Zft Z?

S-
VSrto 10* 3 iCV iv

ft Vtoisn 26 6 17 1526 43% 47% 43 .

ft Vara *035 »1 56 11% 11'; ID;
17V Vaaeo 221317 30? 2ft 2ft 24%
ft Vardo 36 6% ft 4’,

8V Vesffie 120*13 33 ft ft 9>t
Zft Vacom 43 13 12 IWE 31% 3?, 31%
5* Va=P #7 721% 20 57% 57% 57V
C03, VaEP #884 14 rl50 «% U 65%
681; V*EP pl?75 14 !70 7ft 7ft 7»,

Vaf DLP72 14 43CO 5ft 57 57

4ft VtfP p(7 20 13 ©0 56 65 56
61% VtfP #7*5 13 M0U 57% 57% Sft
u visnar 1 051 11 11 g: 17% 17 1ft
2i% vomM 15 38 2ft Zft 2ft
50 VufcrM 2.44 36 11 16 67% 66% 67%

W-W-W
20% wicon 230355 *2 MU 23% 24%
3ft vueehov 18*369 335 u5ft 4ft 501;

TO, W3CUU 60 2.7 ta 76 22 22 1

7 Wane 68 206 8% 8 ft
20V w»£n 21 5 30 2031 «V <5 4ft

-%
- V

-
'r

*1
+ !
+ !

t

- %
-%

+ h

-%
+ %

%

.12 Mo«6
High Low

41
’*

A
r-b
31.
sv

31%

»v
15
IP%
IS
.’41,

3-4
47%

£
3
5',

18 8V
17% 9
12 Ji.

101 7S;
4CW, 14%

Slock

ticnon
WHRr
tt'anrS*

IVWJ
IV.111J

nun

Oil- 1U £

7S ! 7 15

gi r
40 14 16

•.1 .'O 4 7

P* 1 13

pfl 50 4 T

Sh
lUds ih^ri

>j us:
?' It •

CtO

441

;23 ?>'

4

Digc
Ouse P<«

Liwr UiulcDoic

-1
nV

— 4
Sv.

-'3%

34

?v. Wj«tv (• i'S ; •. U ui ?-•> "'‘j

1" wnCm 5ft MM ;;
‘

:
??'4

«% Wj'rwL 1 4£ 4 4 1C JtJ i,-.. •hq Xa^
:• !„ rif :i-. 2>; •'4

If.' rtiriKji Ifttli 13 I--1 "?.< J

15 ft-hVll :• 15 14 6 ir* 1' - r l"-a

?"* Wc.U- Si ? 1 14 rtJ *% x. yv
,

IS w?:i 1 5 :c u 11 :.u 24' 2:.' Zi

W% Kxgin 23 t 7 i 41 U, rn. r .

4 in .. »u 21 • a 6 e,
9 WrWi #:C6 C 1 l.-j ?.Tj

IN- KhtrG R-. e 9 :r-i j-ii «>*.

.'S V...„Mk ft IS IS K. 33% iz •

-'ft WmiIiF 2 c. £ > 4 «! .•J

’

j >7-
"

<0 T.tff p!4 L»%' 11 .'0 **;, 44

VN.WM ;• *> 11 is 4i 2* - ;/
1#. Hi*ISy b C* 1 ? Id l« ’ft -.'s
16% Wi-rOo 4425% JCl 10 1 1' .

I'*'. TWNlPjP ::o5a 6 >5 j*-’-; A*

TO; WlielT 51 0* -*
1C"; 1C-; Ui

9SI;

96 Jftl,

15% 1i';
Sl% 15%
28% 15%
«2
37

46%

2SU
25
3i%

5K 44

35% 19

43% 3t%
>: W,
51% »,
48% 34%
451, 351.

55% 17%
31% 14J.

mi, r
30%
13% 21,

1CI% 6%
2i-li

7%
12V 5%
29 231.

WrAxt
RlK
IfAil

WAX
BCNV

WUnC'n
YlnUn

Wmun
W1.ti

win
ivirn

WsiqF
WcMl-S
ihvin
W-,T
h..%t

wumPh

pi. :»a

pt: u ss

142 7 7
pKSr-94
p|4 30 i 7

coll 19 15

p*

V- 15

: i;s?
1 so : 1 is

1 :»y 4 5 16

ccso " s

pr4» .0

SYS

<70
1

TOO

j!

v , y-z
17'. IV,

'.i >
4; 4;

6*1
597-

25% S3i.

Ml. S*
30% S*V
X»:

~
ar,
291,

ivnPir pi * if.

VVhPii 8 1?

VCHV ^ J* *

HVhilC 1 50 5 1 i 50
T.rjlC ptCi.'O 3

While-# 3 ir'

ivn.rak 1 » 04 5 J-'.S

1V«L+tJl c-3 L%
WAuim 1 2: J i 6 s»r
IYjjtiEi 1'3

lN1K.hrCl 20 2-1 |i *. 1

Wop* l
m x' -

"
:?

W'airxq ift: 5 1C 151P
Wv.i.«J 1"

a. :

WtecEP ?2J 6 1 i -lw.

ft.:£ pie

»

1? 41 '0

Win£ #r u .-.c

K.:G %-

Kr.:PL ;»s::
vv.'.:e1> 2 'L 9 4 :• •!>.

9',

. '#}
3W, TV.
54% 4>l.

£1

+ *1

- >t

57%
8%
-x»V

SI

38%
77%

J5
.11,

10-,

Y.vca

iinne
*0"JP|
AM9
WcKr
ttrui.-

ixm
Art l c.

AV41S

4“ ^
49 ? • 16

7S35 17

1 33 4 f li

?; sj 4 s

t Si} II

4'. 4.-,

v it'. - -.

i~’ ta ".

X-Y-Z
33% VrrT" 3 bo ;•! ME?
4£V v C»Oi #5 45 11 C
IS 'Tiftk 2 7? :

’"i

?4 1 X 4 * 1

TO* Zwo ft <7 1?

29% Z**ic JCi- 9 13 141?

20 StartE I.i .“-1=0

18 Zip: : 36 1 ? 17 ".O

21 % Ziunir. 1 CC 6 3 13

Sates tiQurtfS arc unofhcicl Vcafly h>c*ic. and t?ws retlocl uw
previous £2 weeks plus lt» current week bji nor ir* laiosi

tradmg day Whcio a opli! or s:cc» ti.iCond .rniouniir/} to a
per cenl or more haa been wio ih,- year s fugnoew range awj
dwtoend ve shcwin lor inc new slock only Unless offiorwnso

noted, rates Cl dnldcncs are annual Cibbursoments based on
tne latest declaration

a^ntdcPd also c*t>ais). b-annual rale d eivdond plus
stock, dividend c-lnjuKlCirig dmaenc cid-callec d-new uoartv
low. o-dpnttand declared 01 paid 1.1 prt-cedxig 12 monms'g-cfc.
vidcnd if. Canadian lunds. aubr. er 10 1 5V. norwesjoence due. I-
oiviijend deduced aHec split- -jp or «ki cwaonij jsiivid.3nd
paw tms veer, omited. aetened. or no aenon taken al lolea de
wdend meenng fc-dmuena declared or p^id uia year, an ->ccu-

mulamie issue wiih amdenas in arrests n-new issue in the
past 52 weens The n^jn-ioiv range be^ran retfi :%e stun of ira-
*na. nd-next 03v dehvenr. P ’E-pncevranunqs idtio r-dnrtdond
declared or pad in pioG>7Cling i£ months plus stock tSndond.
5-stoch split DlwWends begins with catu al split ste-safes t-
ckvdend cold in stock m pmcechrig 12 months, estimated cash
value on e*-dividend or or^asinpimon date, u-new yoarly hnh.
v-tradmg nation vi-vi bankruptcy w rocaiercho or Swinrn-
orgarwwi under ihe BanPrupiCy Act. or socunties assume
Hjcn conpanes wd-wtwn tkstnbuiod. wi-wtion issued wwl
with warrants x-ev^Md6nd or w-nghls. «io-o,vh9Deutlon
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WORLD STOCK MARKETS
AUSTRIA

Aug. 7 i Price
1 Setts

!+ or

Creditanstalt ' 20?
Goesaer.. • 326
Interunfall

|

AM
Launder bank.. I 20?
PerimooMr.. 347
Steyr-Dim loro- - 139
Veitscner Mag— 212

tl

- 1
—1

BELGIUM/LUXEMBOURG

Aug. 7 Price + or
Fr».

;

—
ARBED 1,406 —24
Banq Int A Lux— 5.125 .

Cijnent CBR.. 2,450 -50
344 —17
5,400 ..

EGES 2.570 -60
Electrobet 7,280 + 50
Fobrique Nat.. ..

3.810 —15
2.500 -25
3.265 +45

Intercom l.Sr25. -70
Kredietbank....
Pan Hldgs. ...

6,740 -20
Royale Bolgo . .

9,400 . . .

5oc. Can. Banq...-
Soc. Gen. Beige.. 1,770 -20

6,350 -*50
3,800 —20
3,770 —30

UCB
Vieillc Mont.. .. 4.195 ..

DENMARK

Price
| + or

Knr 1 \

—
423 ; . . ..

Andclsbanken...
715 i

CopHantjelibanl 263 l —4
O. Sukkerfab 665 '

Danskc Bank ....

East Asiatic 196 ; -l
Foroncde Brygg
Forenede Damp
CHT Hlag_ 540
I.S.S.E .... 510 •

Jynhe Bank. 515 -5
Novo Ind 2.405' +15
Pnvatbanken.— 224- —3
Provwsbjnken- 333 - ~3
Smidth (Fi 219 -2
Sophu* Berend. 1.005

476 ' -3

FRANCE

Price
! + or

Fra. !
—

Emprunt <4? '97Vl.?35
Emnrunt 7* 1915.9,250
SNE St, '3-S65 .

\ir Liquids 621 1

iio
| 212

Jouyguos „ .... MO
3SN Gervaia .. .

2.-J31 .

ar- Alcatel 1.072 .

Sarrelour 1,425 >

Mub Med item...- B76 •

JFAO 603 l

Sie Banuire . 508 I

5arty ’ 9iO t

XimczS-A- - 665
Ernix 'Cie Gem.... 515
Elf Aquitaine . -• 19?
Ian. Occidentals' 625
metaU - 76 :

jtarge Copper. 31fl •

.'Oreal 2.812 =

_egrand „ 1,845 I

Matsons Phenix.J 198
MatraS.A '1,425 1

W.cholin B ! 760
,

Midi (Cie* 1,585 :

Moet-Honnecsy.-. 1,585 >

Moulinex 97.9!
Word Eat I

45.2'

Pernod Ricard....- ?77
Perrier.. * 476

|

“etrotes Fra. : 223.1
Peugeot S-A • 198.1.

Poclnin 45
Printemps Au • 135.5.
Radioteel) 246
Redouts '1.021 i

Rouuel Uclaf- . I.WS
sofimag ' 240.

S

Skis R0awpnol1...;l,400
1

rolemech Elect..- 1,605 '

rnompaon iJSFl.i 311 •

Valeo...
1 221.9'

-5
-50
+ 5

—5
-3
-54
*15
-50
-22
-4
-1
+ 1
—5
-10
*4
-7
-9
-4
-1
-43
-55
-2
+ 33
-32
-10
-10
+ 1.7
-0.7
-a
-16
-5.9
— S.9

+ 0.5
-0.6
43
-4
-5
+ 2.5
-30
-10
-7.5
+ 3.5

GERMANY

Aug. 7 ! Price
J
+ or

' Dm. .

—
AEGTelef.
Allianz Vers-
ASF
Bayer
Bayer Hypo
Bayer-Vereln
BHF Bank
BMW
Brown Haven
Commerzbank
Coni' I. Oumml.
Daimler-Benz—
Ocgusss

.. 91.2
?52 ;

153.8
.• 163.B
.1 258 .

.1 256 i

,
236
375 '

j 19« :

. 145.5
118.4

.| 640 .

341.5

O'schc Babcoc...'
Deutsche Bank...
Dresdner Bankk.t
QHH
Hochtief
Hoecnst
Hoescti Werke. ..

Hal zman n ip)
Horten
Kali und Salz
Karstadt
Kaufhof -

KHD
Kloeckner
Kruop.
Unde i

Uifthanaa ~i

MAN
Mannesmann

|

Mercedes Hid,... r

Metallgescil-
'

Muencn Rueck ...

Preussag
Rhein West Elect
Rosenthal..
Sobering
Siemens. ’

Tnyssen
Varta
Veba. !

V.E.W - ,

Vo rein West-
Volkswagen 1

143.5
331.5
147.2
139 J465^
166.1.
92 '

434
170
210
225.5
213

.

230
57
75.5
345 •

154 •

137 ,

141
463 :

211 1

1020
239.5
155.5
235 '

343.6,
362
71 .

161 .

167.5
116
290
176.

B

-3.8
-6
—2.2
-2.2
-5.5
-2
— 2
-4
+ 4.S
-3.5
—1.4
—4.6
-3.5

-2
—1.5
-3.3
+03

-1.9
-1
—3
— I

-3
-4.3
-3

-3
-1.7
-1
—6
-8.5
-3
-2
-5.5
+ 3
—20

-4.5
-8.5
-3.5
—4
+ 0.3
-0.5
-1
-1.4

ITALY

Aug. 7 j
Price or

I Lira —
Banco Com , le„..‘l7,l30
BastoglIRBS

[
155.

Centrals- ' 2,100
Credito Vareaino; 4. 150'

Flat - 4.375
Finslder- 38.5 :

Generali Assleur '33,610
Invest- < 2,900
Italcementl - 47,500
Montedison. . l,«68,
Olivetti 1 5.7B9:
Pirelli Co i 3,115
Pirelli Spa i 1,801
SniaBPO I 1,744
Toro Assrc.——..J21,340J
do. Pref I 8,995!

-80
+ 2
-48
+ 60
+ 40
+ 0.5
+ 120
-25
+ 18ID
+ 2
+ 54
+45
+ 11
+ 24
+80
—3

NETHERLANDS

Aug. 7 .
Price

J
4* or

n° .1

~
ACF Holding . 175 •

AEGON 119 ..

Ahold 192.5. —2
AKZO 89.8 —0.6
ABN 313 ;

-6
AMEV. : 156.5 .

AMRO
,

55.2 —1.6
Bredero Cart < 181 1 + 3
Boa KaltsWenm.. 28.6 -0.1
Buahrmann-TeL. 66 • —1.5
Cal land Hldgs • 34.2 —0.4
Credit Lyon'is Bk 45.5 -0.1
Elseviar-NDU 88.5 —0.8
Gist. Brocades-! 146.2' —2.3
Helneken.... 133.5- — 1.3

Hoagovens- 48.8| -0.4
Hunter Douglaau- 28.4 >41.8
Int Mueller.., + 34.6

;

KUM - 17S.4 -3.9
Hamden i 38.7 —4X5
Nat Ned Cert 218.5-0.5
Ned. Credit Bank 40
Ned MM Bank.— 134 ,-2
Ned Hoyd 106.9 —0.6
Oce Grin ten ' 241
Ommerem Van.u 26.8, -0.3

Pakhoed - * 62.6+0.3
Philip* *2, -1.3
Rijn Schelde ,2.3 -0.5
RobeCO 63 —1.2
Rodamco— 131.9 +0.4
Rolinco I 51 —0.3
Rorento :

Royal dutch.. ' 161.3 —0.8
Unilever * 265 • -1.5
VMP Stork. • 123 • -3
VNU • 156.3 -0.3
West Utr Bank 82 i-i

NOTES — Prices on this page aro as quoted on thr

individual exchanges and are last traded prices. Dealings
suspended, ad Ex dividend, xc Ex scrip issue, xr Ex rights,

xa Ex ail.

NORWAY

Aug. 7 I Price [ + or
Kroner, —

Bergen Bank . -

Borregaard..
Christiania Bk.—j
Den Norsk Cedit,
Elkem -
Norsk Data. .'

Norsk Hydro.
Storebrand

uaniMw^HH

h4m(hS<0Iw¥

ao

mm

ohao

-l"“
—

B

-A
-a.s
-14

—3.5

SPAJN

Aug. 7 Price
] + «?r

Pta« —
360 1

Boo Central- .... 362 1

312 1

Boo Hlapsno. S&B i

346
,

Bra VU caya. 413
Oragadoa- - 167 1

Htcrola
iberduero 73 —2
Petroleos 143.5. -4
Telefonica 88.7

SWEDEN
Aug. 7 Price + or

|

Kronor.

AGA lEreei 373 i —e
238

,

-1
ASEAiFreai 350 + 3

405 ‘

Atlas Cooco 123 • -1
Bolide n (Freei. - 387 j + 1

CardO iFreei 330 .

Sellulosa 139 —

1

200 .
—

4

Ericsson. 364 • —6
307 ,

+ 2
375

Pharmacia aooxc! -2
Saab- Scan laFrce 660 .

412
Skandia 359

;

+ 4
60 : + 0.5

SKF-. 191
St. KoDparbergs- 730

;
..

Sven Handelsbn.' 179
Swedish Match .i 236 1

Volvo B (Free).-.- 235 —27

SWITZERLAND

Aug. 7 Price ,4- or 1

!"* L
—

710 t —

8

Bank Leu .... ; 3,450 -126
1.330

Clba Geigy — 2,360! —10
do. (Port Certei.l 1,790
Credit Suisse i 8,100.

—
Fischer (Geo.)—

'

6101 -5
3,450

Ho!f-RochePtCtai93,750. + 125
Hoff-Roche liio.i 9.S7S
Jacob* Suchard.t 6,200; —50
Jelmoll —

i

1.76& -20
Landlt 4c Grr

(
1,375 —5
5,390- —60

Oer-Buehrle 1.220 -30
Pirelli 1 840 1

SandoziBn ! 7,000 -150
SandoziPtctsi.— 1.049, —a
Schindler iPtCtsv 560
Swissair 9631 -6
Swiss Bank 382 —2
SwissReinsce-— 7.3501 —50
Swiss Volksbk—- -! 1,360! -10
Union Bank 3,850; + 16
Winterthur 1 2 601 —40
Zurich Ins 17,0501 -60

AUSTRIAUA
1 Price i + or

Aug. 7
|

Aust S.,

IanZ Group -I 4.9 * +0.1!
1.55 —. ...-.

Alliance Oil D. _.| 0.64 1 + 0.01

1.7 —0.05
1.9 . + 0.01
8.90

Aust. Nat. Inds...; 2.36 + O.OS

Aust. Paper- 2.35 J ..

Beil Group
!
4.7 . + 0.03

Bond Corp Hldgs! 1.4 : .........

3.6 1 + 0.02

B mile Copper —| 1.72 ,
+0.12

Brambles Inds ...

|

3.15 -o.os
Bridge Oil.. 2.8 » + 0.08

LQ.5

URA W 5.32 i 4 0.35
CSR
Carlton Utd

3.36 1

4.30 !

+OJ»

CaoClomaine Tyo. 4.45 —OJB
Cotes iGJ.i 3.95

|

+0.IB2.5 .

Consolidated Pet, 0.53 J

Costai n Aust.— 1 1.4 !

Dunlop Aust- . ...; 1.85 1 + 0.1
EJLlnda- ! 6.32

,

+0.18
Elders IXL- 4.2 + 0.02
Energy Res 1.58

'

AUSTRALIA (continued)

Aug. 7 ! Price ! + or
jAust. Si —

Gen Prop Trust...
Hardin iJ.l

Hartogen Energy
HeraldW'yTimes'
id Aust
Jimb'lanaiSOcFP
Kia Ora Gold
Lend Lease
||||j|a

MayneJNic kies*.. 1

Meekatharra ~ -
Myer Emp
Nat.Com. Bk, ......

News
Nicholas Kiwi....'

North Bkn Hill.../
Oakbrldge
Otter Expl
Pancont'l—
Pioneer Cane
Queensland Coal
Reckltt A Coin ...

Repco
Santos
Smith iH.L.
Southland Mm'g.,
Spargos Expl
Thos. Natwide...

Tooth ...

Vamgu.
Western Mining-
Weettreo .—
woodside Petrol.
Woo Iworth ».

Wormald Inti

2.18
3.4
£.1
3.65

1

2.2
'

0.32
'

0.13
5.24 '

2.08 ,

2.9 '

0.48 .

1.95
3.45 -

10.3 5

4.19

2.35 !

0.55 :

0.48 .

1.15
|

1.62
1.2
a.89 ,

1.2
;

S.86 I

3.67
0.32 !

0.52
;

1.99
5.50 •

3.2 '

3.35
3.93

:
1.16

,
2.6 !

2.95

-0.1
+ 0.0B
+ 0.03

0.14
+ 0.13

+ O.OS

+ 0.44
—0.03

+ 0.07

—0.03
+ 0.07
+ 0.01
+ 0.QS
+ O.OS
+ 0.24
+ 0.02

+oji
+ O.OS

—O.Dfi

+ 0.15
+ 0.01
+ O.OZ
+ 0.03
—O.Oi

HONG KONG

Aug. 7

Bonk East Asia..-'
Cheung Kong
China Light
Hang Lung Devel'
Hang Seng Bank.'
HK Electric •

HK Kowloon Wh_,
HK Land.
HK Shanghai Bk.
HK Telephone— J
Hutchison Wpa.,.1
Jardine Math
Now World Dev...;
Orient O' seas... »'
O'seas Trust Bk-'
8HK Props.. .]

Swire Pac A *

Wheei'k Mard A-
Wheel'kMtime-l
World Int. Hldgs.

I

Price i + or
H.K.S —

—0.4
—0.2
-0.3

19.8 .

7.95
i2.i :

2.02
31.25'
5.76>
3.25
2.6

'

e.aa
43 i

io.4 :

7.1
z.a :

2.22
2.9
5.55'

Z6.2
'

3.07;
1.9
1.B6'

—0.76
-0.05
-0.15
-0.07
-0.1
+0.75
—0.3
—0.15

l^o.b'a

-0.05
-o.i
-o.os
—0.01—0.01

JAPAN

Aug. 7 Price '+ or
Yen 1 —

Ajinomoto.—......;1.190
Alps Electric..— 2.230
Amada -.1,260
Asahi Chom 573
Asahi Glass- ! 741
Bridgestone 605
Canon- '1,250
Casio Comp—— 1.320
Chugai Pftarm —i 065
Citizen .....

Oaiei -
506

........ 671
Dai Nippon Ptg _i 942
Daiwa House--—[

528
Ebara- —— 317
Eisai >1,100
Fanuc— '3.900
Fuji Bank- • 880
Fuji Film '1,730
Fujisawa.- |1,000
Fujltau _....—...i1,300
Green Cron -
Hasegawa 325
Helwa Real Est. . S48
Hitachi - - 848
Hitachi Credit ->1,270
Honda 1.440
House Food ! 716
Hoya. 2,160
Itch 'Cl 286
!to.Yokado — 2,150
Iwatau <1,400
JACCS ! 365
JAL 3,170
Jusco - 1 828
Kajima

J 2ff
Kao Soap ...| 754
Kashiyama 615
Kirin - 553
Kokuyo i 988
Komatsu 459
Konishlroku 678
Kubota 308
KumagoJ 460
Kyoto Cenimio... 6^230
Maeda Const 478
Makino Milling ... 1,260
Makita - - 980
Marubeni 317
Marudai 611
Marui -1,090
ME1 1,680
Mta Elec Works.: t>73
M'blshl Bank ' 8B5
WbiahiCorp '. 540
M'bishiElec ...! 390
M’blshl Estate....- 470

I -30
f
—40
+ 10

i —9
J
—5

I -BO
I -70-9
-14
+ 1

—a

—60
! +4
I -30
+ 3

i

— 1

3
-26

i -6
“

;
+a

1 -2
i -10
,
-50

I —

B

- -10
‘ -5
.
-6

! +i
' -50
. -a

J -9
,
-13

JAPAN (continued)
l Price

Aug. 7 . Yen 1

+ or

MH r • 232
Mitsui Co ;

327
Mitsui Estate 659
Mitiukoehi ' sao
NGK Insulators... B31
Nihon Cement..... 204
Nippon Den60 1^70
Nippon Elect...-.
Nippon Expreos-
Nlppon Gakki
Nippon Kokan

—

Nippon Oil
Nippon Seiko-

Nippon Shimpan.
Nippon Steel ......

Nippon Suisan.....
NTV- •

Nippon Yusen. ••

Nissan Motor
Nlsshin Flour

|

Nismhtn Steel
Nomura.... :

Olympus. 1,010
Orient Leasing ...;3,550
Pioneer '2,810 *

Renown 620. !

Ricoh 979 '

Sankyo ; 797 •

Sanyo Elect : 520
Sapporo 413
Sekisui Prefab...- 580 .

Seven-Eleven 8,730
Sharp. 11,090 ,

Shimadzu - 539
Shionogi 660
Shiseido 1.170 •

Sony - 3,640

+ 3
-5
-14
+4
—40
-50

316 ,
-1 ASK C S 8&S ro 15%

646 — 19 Aamfti 3S •.e 1 r-i

139 — 1 And a 200 1TO1 ic% !C

890 -19 Attain 05e 85 10 9%
560 -a Acuflav 20 61 17% I'l
530 -10 AMCLb 21a 5

153 t
—4 Adige s K? 11 nil.

338 + 3 ACK* 170 8%
10.990 -1010 Afflsh s SO WI Ift 14%
220
536
615
167
710

Stanley.
S'tmo Bonk .....

'

S'tomo Elect
S'tomo Marine
S'tomo Metal..
Toihei Oengyo....
raise* Carp
Talsho Pharm....'
Takeoa
TDK
Teijin ....

630
920
815
390
157
462
202
890
763

5,680
365

TeiKokuOil- ' 656
Tokyo Marine— 580
TBS - • 729
Tokyo Elect Pwr/1,200
Tokyo Gas - - 144
Tokyo Sanyo

Toshiba Elect—..'
TOTO-

1
—5
-5
—5
—4
-10

— eo"
—3
—19
-11
-5
— 7
-15
—20
-30
-30
+ 1
+ 50
—60
+ 1
+ 10
— 13
-18
-1

Is""

—2
"

-220
+ 17
—14
-28
-6
—20
-2 i

Yokogawa Bdge.

700 ;
—10

.1 734 + 16
.1 270 : -4

793 I —7
. 402 1 —5
( 395 —a T

.. 580 ! —13
780 | -10

:1,420 1 -60
3.500 —50

' 732 | + 12 .

-• 519 1
-2

1.220 »

‘ 635 1

• 287 1 —6
396 :

SINGAPORE

Aug. ? : Price + or8i —
!
0-46 i

3.72 !

j

8J

Boustead H|dg
Cold Storage..
DBS ..

RMtrAMm-'1 6.0
Gen ting.. -i 6.7 '

Haw Par. Bros...; 2.44
Inoheape Bhd.— 3.0B j

Keppel Shipyard 2.35
Malay Banking.... 9.15 •

Malay Brew- ..-I 6.85 ;

—0.04
—0.08

—dj
i'

-o.i
—0.04—0.02
—OJH
—0.15

—100

-8b"
—20
—30
—40
-15

Multi Purpose.—; UB ,

OCBC 10.1 —0.5
OUB. ! 4.46 * —0.1
Slme Darby..- .i 2J29

,
—0.01

Straits SFmship l.GB
j
+0.01

Straits Trdg 6.GS .
—0.1

UOB„ 1 5JIS . -

— 7
-11 SOUTH AFRICA
-50
-6 Aug. 7 . Price > + or—.....

{
Rand : —

Aberrant— •

AEACI
Anglo Am Coal-:
Anglo AmCorp—

;

AngloAm GoM—

-

Barclays Bank.-!
Barlow Rond

—

1

Buffela
CNA Gallo
Currie Finance—'
Do Beers.

j

Driefonteln—

—

FSGeduld— >

Odd Fields sjv-
HighvefdSteeL.J
Nedbank
OK Bazaars
Protea Hldgs
Rembrandt '

Rennlee -
Rust Plat

j

Sage Hldgs
SA Brews. >

Smith 'C.Q*
j

Tongaat Hulets.]
Unieeo. *

1.45
7.9 !

31 I

22.05-
152.5;
I5.B
11 I

72 •

2J2 .

3.9 !

B.8S
48.5 )

60.75;
26.5 l

4.52 *

10.8
;

14.6 :

1.7 •

23 I

13.76
14.4 -

7J15;
6J3 !

18.05
8
4.96

+ 0.7

—0.15
-0.5

-0.1
-a?s

—0.05

-0.03

+ 0.1

-OJS
-0.6

-0.5

-am

CANADA
Sale. Suck High Lour Dose mg Salts Stack Low Clast Omq Sabs Stack H-tP IM na Ong

|

Sain Slock Ifcgh Law Draa Cteg

nes Si 5% 14*7 15% + >4 7800 Sit 10% 11 -% ! 1120 Sleep R 3*0 310 3*0 + 15

TORONTO SSM Gar Bes 15® 7S5 155 - 4 7080 Li Lac S32 31? 31% -l* 3059 Sutpon B f 415 410 415 -15

89*52 1S8 ISO 155 + 13 10146 SW% *4% 14% z!00 S*«w pr 24 24

Uonno pnees.August , 300 Oaon A 175 175 ire *3)0 MDS H A $16 1ft 1ft + % 4100 Sychay 0 60 55 50

9W Asli
B9lJ Danuon A S16% 15% 1ft * % ICO MICC 340 WI 340 -60 !

Tata*p B7 67 - 3
S«.a ?• — - % 866? Denson B I S15% I44i 15% * % 5S06 Mctvr H X S20% 20% 20% -%

j

400 Tara Sift 1S% 15% - %
Ai^ucp E 1+4 IJi, “ U 13800 CttvMcon Sift 12 1ft + >: 097 Merbnd E 4aS *40 440 -15 200 T«* Oar A S9k ft ft t %

ICC* Aqra me A 55% 5% 5*r - U 5700 475 485 470 - 5 6881 Matson \ I SiB 17% 17% - % B14B Tech B 1 ft ft
M8C& tl Energy SiJl 17% *. % >300 P*IUl*l B 475 475 -20 13® Udxo e 517% 17% 17% 1100 Tetodyne

»!i
8% ft + %

.ViB Aiu hat Stl !fi Doman A 268 265 265 S 100 S21 21 21

+ %

!

7797 Tea Can 34% 34% -%
A170 Ccm 17-. >•% -

37075 ttotasco A SIi% 21 21% + % 100 Nal Trim S36 38 36 4200 Tlwirh A S41*J 41% 41% + %
Air jn. Si »1*7 - % 15370 Dam Sme S20 TUI, ID + % 33*97 Narenda Sift 1ft 19 - %

i

87746 Tor Dm Bk Sift 1ft lb*- - %S 4 - % rroo Du Pom A SIS 17% IB ’ % 1387 Ncrcon 515% 15 ift + % 1 2225 Toratar B 1 614% 14% 14% -
*a

Astral* S*l ft - % 10380 Dytex A S2V, 24 24*, 45693 Nvb AltA 1 S7 ft -*«
1

2350 Traders A f 518 17% 17% - %
~:io Axo 1 1 S6’j ft * ~

516% 16% 16% + % 200 Nowsa> W Sift 1B% Ift 140 Tms Ml Sft ft ft
SSlflO BF Conida S-’J'j 23 21 - % 14450 sa* ft ft “ X SOSJO NoXKt A 79 75 76 + 3 3450 7)*WV ftw 470 435 450 -20

1W1J P»* N S SV, 11% % - % 60s a FCA inn sie% 18% 10% 500 Qakwood 56 e 6 13377 TmAna UA S2ft 2ft 2ft + %
Sanick ?19W C F«*con C SIS 14% 14", — X 2900 Oshawa a 1 Sift 18% 19% -% 86393 TiCan PL 2 17% + %
Bjiwi a f

-10
nentwego S66 es 66 l Pamour S70 9% B% - % Tnmx £5*. 5 - %

35>:w Bwura 6 ate 280 2B0 280 -15 13700 PanCai P S2S 24% a *
'

1

60 Trane A f S20V an, 2ft - %
P«jt-+C s% 5-S - V 3B»0 Fad md A 520% 79 'a 20*, + % 1900 5 Ift 'ft 161, 1970* Tirto 1 40 X 37 - 3
Pimulcj $15% 15% !ft ’ % 3300 F Cny Fin S1J% 12% 12% - I- 3060 Phono 04 5B% 8 6 18100 Unicarp A f S7 ft ft
BCF7- 13? Qenam A 527% 21; 21; - % 1 72S Pm Pom 525*, 2S, »% 16800 Unon Gas 510% ’ft 1ft -*•
PC Ari 900 Goac Comp Sift I6-, to*’ + % 550 Base CO 0 100 100 100 - 6 2300 U Karo 12 12 - 1

PC f »• no Gcocnme 239 235 237 - 5 £0330 Pucer S20% 10% 2ft + % 2400 U S«coe 300 300 300
B'u'KB* 1 16', -

*J 3503 se ;

. B 8% FYooga
Oua Slurg 0

Si5% 1ft 75 17564 Vereo A t $6% ft ft + %
Puil C+r Kk * h 8625 GoKkxn’ I Sft 6% ES - % 15800 S6 5% ft - % 2775 VeWgrwi S'ft 1ft 12%
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750 UfeSffon 0 25 a IS
CEx.ni B 1 S*; 5% 5% B3S CL foreti S87 * 87 11625 Sft ft -% ! 12350 wesunn

f"%
ii 11%
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;'> 14% 15 - b 130 Cl PxtUc S33% 2ft 2ft + % 10X2 firxfcwtn S37% 3&g 3ft - % 140) Rewon £68 67% 67%

sre-, MO Crniuid S2i% 21% 21% — X 700 Hd Swrets a 511% u% 11% Wooded A 11%
.

1
J‘

? - %
ton IiuiT I J,

4 .*0 H Croup A 7k 7% + % S9 9 - % 5540 Ylc Bct S9% ft ft
V lung si*-. 3M0 Hrdng A 1 230 200 KO -30 wa Res Sam 1 160 «i 151 - 0 Total sates: B6B0983 stmes

WO Hawker Sl9 n 19 + % 3065 Rem Pip A 150 1*5 1*5 - 5

T^O Cm Na: firt 21
•fl

30 - 6
3631

4002

Haws 0
H Boy Co

S17% ’ft

2ft St
+ %
+ %

28510
4300

Rogers A
Roman

S7%
SIS

ft
14

7%
15

+ 1%
+ % 1 MONTREAL

6*13
CIMB

Wj
?14i.

10%
14.,

•ft
14%

fSS89
100

wasco
VnU

S40%
Sift

40%
10»»

40%
10%

* 7
+ %

500
12959

Hoffman
Sceotre

so
so

43

ft

43

ft - %
dosing prices August 7

Cars w% 10% 1-30 S33 :, mu S3* 5900 Scons 1 sis 14% 1? + %
17125 Bank Mom M4% a 24MCi Mana Oaa SW% i**» 141, + % 3000 S9% ft ft - % - %

’

i'l 6926 S31 3ft 31 + *4 19023 Snd Can S21% 21% Sift 1S%
S-'e 5> *4

5ft ft ft + % >ft 10%
CTl Ban*. IC-g - % 3400 sn% 11% it:; 200 Sigma SiZ% 1J% 12% .-V

1

0266l 311% ii 11% - %
Cinucrw? 200 kOBV* H 271, 27% *00 Sow B 1 S81, ft ft + % h% 20% -%
C.ruvesl 4 Sa% 19S0 Kerr AM 517 761’ 1ft T % I 835 5*7 47 47 -u -%
Cm+a A iicro lern aft 3* -V* 1

-7+
j

Sft 9% ft * % 28% 2ft -%
Canrcn A 3Ii)% l‘TV 49137 Lac Mrvb 29 53957 Satie A s:r. 21% 21% -%

AMERICAN STOCK EXCHANGE CLOSING PRICES
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DeUwE 64 ft 2% 2%
i-lOanetcr

-
188 ft 5% S% -%

DmrtMd 136* ft ft LC 16 10 9% 10 +%
DoKcB 9 ft ft ft ME kit 24 1301 Sft S3 33% -ft

Do** 171 ft 4% 4% -% n. Sy 30 3% ft ft
15 15

+**

u*f> • 4 ft ft ft -% tsc 2085 18 ft
Dtosonc 375 3 2% 2% led 135 3% ft 3%
Dsn 31 14 13% 14 +% knurm 44 6*4 5% 8 ft
Dtcmud 148 1ft 13 13% +% inure 11 3% 3% 3% ft
Digtog 4 5% S 5% + % knugm as 2% ft ft. ft.
DigtCm 338 20% «% 20% +% kremp 12 8 7% 7% ft

170 4 3% ft
26% 2ft,

rodpHs 152 28% 2B% 23% ft
0«hSw 4796 27% + *t bdnN * 43 28*, aft 28% ft
Dkmei 54 2ft 27 27% -% Hoflac 57 28 2*% 2ft ft
DBtLog IB ft 9 0 -u Mm* 134 33% 32% 33 +ft
DMood .17a 312B 1ft Tft 14% -% InsiNtw 90 20% Tfl% 20

+%DocuOl 100 5% ft ft
a.

inteem c 1475 «% 11 11%

DkGd 20 1352 19% 18% 19 IragGen 40 3% XXDotfis 108 113 27% 21% 21% mat 6890 35 -ft

DrctiHg

DoyOB
20a
68

g
158

1ft
16

W IB
15 15%

-% kn&y
kibTel

6BB
225

M%
3%

1ft 1ft
3% ft

ft

Dmmz .10 56 13% 13% 13% -% ntrnd 32 ft 6 8%
Dre* ISO 11% 10% 11% +% Mdin 98 8% 8% ft ft
DreyGr B5 Ift 1S% IS, write 132 •% 8% 8%
DuckA $ 32 218 18% 18 18 J* imgrpii 3415 56% 5ft 54% +%
CkinicD 20 561 25% 25% 2ft ft Wmaffl 2*4 S1 6% ft +ft
Durtmn 56 74 a 11% 11% ft krenac 137 17 16 16% ft
Dam .16 155 14 14% +% kirnnet 102 0*.

a. Si
ft

ynsen 1 382 *

a x ft kitCfci 222 22 +%
DynttA g 519 10% +% Bams 240 18% 18 18

I*a>n 7392 9% «» b% -% WOng 9 765 17% 18% ft
ksun a 114 «% 13 Ift + %

E -E MfeU 239 B 7% B ft
EH W 303 3 2% +** BUS 7TB 2V 2% 2 3-16

BP .10 62 11% »«» T2% r% ri Cop 84 15% 14% 15 ft
EagGpt 6B7 ft '% 1% inrind 10 3 ft 3 + %
Emeu 20 4% 4 4 ft hitod wf 45 % % %
EctMLP ID* 575 Ift Sft 24% hd 168 3 3 3
EdDnp 05 3*4 ft 7% 7% ft

JWas 146 730 11 1ft 1ft —

J

Ban 07a 6 ft ft ft ft JBRut .20 360 14% M 14

Efcn g
BtJon .1B>

167

120
9%
1*

ft ft
14 14

+ *l Jackpot
JackLla

1 1

382 X S% X
BecBn 488 ft 6 6% ft JanMtr 188 23 21% 22 ft
BCWi 25 72% 77% 72 ft JaMsrt 70S ft XX ft
BoNod 125 ft 7% 7% ft Jerta* .12 aa) 17% ft
Beftm s 428 w

%

18 18 Jfya 5-1 7 3-18 1 3-18

EMod 37 12 11% 11% JrnAro 30a 13 ft 8% 8% ft
BMC t ft ft ft Jartcbi 1 ao 4% 4% 4%
Bemso .08 673 30% 29% X +'% Jaral A T 14 4

tl%arena 426 9% ft ft ft Josphsn 50 49 11% + %
Bxiif 28* 1ft ft ft ft Juste 9 .10 3* 13% 13 1ft 4%
Enxer 777 % l 5-16 t% ft
EmpAlr ft ft ft ft K-K
,bnjh & 7S7 18 77% 17% KLAs 2058 26% 24% 26 + %
Endu ri B% 7% B% +% Karan a 48 147 23% 22% 22% ft
Endaeo 5 5% ft ft +% KarOhr 428 29 28% 28%
EnjCrw 331 29 26% 2ft +1% Karfcf 50r 79 15% 15% 15% .4%
Eflfwn 868 10% ft 10 *WF*» 790 4 XUEngRsv 382 1% 1% 1% ft Kamp 180 87 34% + %
EnzoBi 18* ift 15 15% + % KyCnU 70 107 aft 21% 21% ft
Equal 2474 23% 23 23% ft Keren 21 ft 6% ft +ft
E*Oi 20 88 ft 8% ft Karihi 283 n% 11% 12% 4%
EvnSut 385 19% ift 19% +% Hodff .08 1057 ift 22% 22% ft
EjoaUTc 44 1% 1% 1% ft KbBS 31 2% 2 2 ft

Kfc* .06 289 771, J!% 11% ft
F -F 1 Krugr 9 26 1043 a 6% 8% 4%

FDP 235 n% 10% 11% +% Kutare m 3141 27% 2ft 26% + 1*
FT* J» 63 6

a
6
n.

+%
FamHi 8 ft L-L
FarmF t 71 13 16% 18% LDBmk 293 ft 3 9% 4ft
FnrtG 152 280 4ft 41% 41% ft LM 87 W% 14% 14% +ft
FsdGrp 796 25% »% 25 LSI Log AIM 78% 1ft 1ft AFarohu 217 ft 8 B% +% LTX 422 19 18 13
FVScor 2*0 1017 a 38% 3ft ft LaFere 62 23% 22% 23%
Fiareo M 187 25 25% ft LaZ By M1 48 34% 33% 34 4%
FJnue s *2 17 16% 16% LadFm .12* 828 *3% 1ft 13%

11% 12.Faw 3Se 183 14% 14% 14% ft Lacan .10 101 12** 4%
Facte) 20a ao 4% 3% 4 Lamar so 2 1T% 11% 11%
F+gm so? 7

'

S*
+% LanraM .88 25 17% 16% 15%

Rm^» 25 7
T&. «*]

LreflF SO 766 »ft ft
FAbB s 1 39 1ft LaneC s 80 329

B"
ft

FlAFin 22 76 26 25 26 Law 20B 20 8% 8%
FlAtm 1 W 205 2ft 22% 22% ft Lawsn s M 49 22 21% 21% ft
FlCoF 4 13% 13% 13% Laeoa &3B 7ft 17% W% +%
FComr s 120 14 21%

at st x\
LewsP "38b 174 8% B% 6%

FvataR 181 Lcocoi 603 ft 4 4
FExec a 380* ov 9% 9% Lodm 63 5% 5 5% 4%

LONDON
Chief price changes

(to pence unless

otherwise Indicated)

RISES
ExlOpo 1889 CBOVu +CT
Trilftpc 03/07 - E10fiK.+m
BAT Inds 252 ^ll
Burton 270 +18
Fisons 215 -f 5

GUS- -560 +15
Hinton (Amos) - 383 +30
Hogg Rohlnaon .. 266 +11
Horizon Travel- 173 + 5'

Hse of Fraser : 2H +10
Juliana's 153+8
NSSNewsaff.

—

.112 +12
St Ch Bank 495 +20
Unitech—i . 25B+15
Woolworth — 507 + 29

Shell Transport

.

594 +6
Ultramar — 248 +13
Charter Cons.

—

247 + 5

FALLS I

Beecham—:

—

335 - 8

Chubb — — •.188 - 6

Evode - 104-8
De Beers Defd._ 428 - 24

MinorCQ — ‘ 590 - 63

St. Helena £19K -C1H
Venterpost 717 -85

LisbR 05e
LAWS 24
LtaCom
LRrlii 30 .

trSrt
LbeTtf 2

'

Lwtrg .W
LeOafc 30
LongF 120
Lotus

'

lynOan
lyphos

MO s

MW .

UPS 1
IfTSSf 32
Nbcrg S
MfldlTc

UKfcTr
MadOE 208
moot
MUf*

ZS 21%
5 38%

2212 10%
3313 23%
16

6
3130

2ft
1850 27,
2

259

20% 21

38% 3ft
ft ft
10 10%
22% 23
27 W%

4ft +1
2*% a -%

, 31% ®% . +%
19 19 19

13%

+ %
Mi

3?
+%

M-M
18376 ft
63 4%

Mgffid
Manmr -80IM 1W
Marcus 36a
Mama -05e

136MtUN
NbABx
MUMS .10

UayPt
MaynOI
UcCrm 86*
McPeh
Hcour
Medea -04

Si

40
63
256
3839

91

63
191

239
1866
231

56
9
73

1856
151

10

74

38
447

94
773

681

1MB
35

12% O ft

7%. 7%
4% 4% ft
7% 8
20% 22 *1
9% 9% ft
6% 7 +%
16% *% ft
W% «% ft
tt*i 13 4%
9ft «%. ft
n 11

12% 12%
18 W
36 36

22
ia

20%
13

9%
11%

3
36%
14% 14% 14%
w% 8% 9%
4% 3% 4
a 3*1 341, -%
11 10% 10%
27% 27 *%
13 11% 11% -%

ft ft ft ft
A 4 4 -%
33% 33% 33%
« '11% 1ft +%
17% 17% 17% +%
8% 6 8% +%

+%
-%

MadCre 129 10% 10% io% ft
MaSPri 49 12% 11 % 11% ft
Mamor 200 ’1% 11 11%
UmihG 1255 34% 83% 24% 4%
MarcB 1 1® 26 26 25% 26 +%
MrdBc s 220 353 30% 30% 30% 'ft

Maryfl a B59 22 21% 21% ft
HaaSL m 32 10 9% U + *?

Menu 735 42 41% 41% 4%
MtaO 11T 8% 6*2 G*z

UtaMk S3 X2% 12 T2% ft
MOW as 80 9 8% 9 ft
MlcrTo 628 23% 33% ft
Mcrep 309 ru 5% 7%
Moan 182 s

%

ft 5% ft
MdSM 40a 63 19% 19 19 -1

McBk S 1 137 24 23% 23% ft
MtMUr 825 6% 6% 6% ft
MSTcft S Sft 1% 2% + %
Ntek-a -44

‘

869 27% 28% 27% ft

imaw 28 «i 5% 6 ftWMr .44 .1574 33 32% 33% ft
6% ft

k*nr« 604 16 15ft 16 +%
MrGnk Die 334 IS 14% 14% ft
llobiC A 163

7ft 7ft 7ft ft
MOMC B 848 8% 8% ft
Modkw 140 12 32% 32% ft
Mobclr 96 Hi 9ft 10

Uoini .03 39% 38ft 39ft

MonCa 140 278 »% 35ft 35ft ft
Mnncf* 266 9ft 9 9ft ft
Moncor AA 123 4

T&, 10%MreiAiM 104 11% ft
Mom* s

UonuC IX
Morfto Jh
MoriCg -06a

Uonw 40
UaMbqr
MotOb 20
Mftmd m
•Man *

4035

39

62
58
324

789

a
461

1735 251

N-N

£% **
SJ*23 22% 22%

a
i*
18

«!%

"‘a10%
171, 17%
5*1 ft
17% 18

40% 41%
21

U

25%

-%
-%

-%

+ 1
+3

NGA Cp 45 11 10ft us. -ft
ro*s 241 2% 2ft 2ft ft
NBnTax .80 53 20ft 20 20 -%
MiCty a 190 41 30ft 30% 30*2

MCpr s 30 374 «% *ft
NOW M 961 w« 14ft ft -ft

NHtttiC 58 21% 20% 20% -1%
NiUteb 32 6% 8% 6

NMtan see •% 8% 6ft
NTate

Nanfity

t 33
38 ft 5 §

-ft

-ft

Naugkl 175 10ft 9% 10 -ft
Naug hi 16 8% 3 3%
N*nT 20 221 11% 11 11 -%
Nataan s 11% 10% 11 -ft
UukStc 123 5ft 5% 5k -ft
NmukS 2505 27 as 26% 4%
NtHttS 38 .ft <% ft
Nemrg s

NBronS
NYAfei

NY A Ml

NOI g
Nk*OG
MdsA 76
NabB - 78
Wee B -40Mm a Jo
Norikar 40
Ncrtn

NcrsUn
NAdne
Notts*
nan 1 36
NMFn - 1.16

fMfti 1®
NOMRtX
kenefl 76
MasMi
Numen

64

133
11227
10

260
533-

139

40
*15

1329

2356
82

384
12

327
M2
295
ill
76m
56
547
240
45
KB -

4%

s
1ft

28 28

Si
35%

«%

ft
H%

26 28%

7% ft
3% 3%

1 1
3% 4%
3% 3%
2 2%

5ft 56%
95% 65%
8% 9%
Ift 18%

+fc

ft

+ %
+%
ft

ft
+ %
+ »%
-1%

6 6ft + %

ft a -ft

-ft

T3ft 13ft -ft
35% 35%
391 *0

4% 5%
43 43%
ft ft
5% S%
10% 11

+%
ft

OCG Te
OakHS
Objfiae

0-0

Odato
OfhLeg

412
65
100 §

3%
3%
4 %

-ft

4%
3i 4ft. 4ft *ft -ft
147 13U 12% 12%
1 Sft 9ft -1
23'

*ft 3% 3% -ft

Continued on Plage 28

12 Mask
High Lear

191 9%

F 2?

X
45% 31%
12% S,
20% ft
W% 7%

11
61

3%
32% 21%
14% 3%
20% 12%
W, ft
8

12%
9

23% 6%
3% 2%
11%
ft
18% 3%
33 S3

Suck

TndBr
TtBiy
Team
TchAm
TcftSym

TechOo
Tedilp
Tachcm
Tacnvt
Tdnd
Tayxfi
Tatccwi

Yeftt
Tefita

Tabd
Tabpn
Temay
Tmaor
TaxAr
TasAE
TanAE

Txscai

ihorEn

ThOB
TIC A
itowjn

ToEd

W Six

Dm YU. E 100i High

Ch'ge]

Owe Prir

*0 33 n
n

*0
IS

13

B

s3* 217
n 5

70a 2 74
a

401613
32*33 10

3
39(64 16

jatf

S 08 9 10

n 10 1 6 10

8%
10%
*%

S
« ft
101 12

9 ft
2900 88%
93 4%
£76 25%
11 ft
» 15

ft

pwasia

505

45
5
380 8'

ISO 71,

15 18%
172 8
8 2%
IS 6%
144 ft
18 4%
<SS 26%

ft
11%
%
13%

1ft

ft
5

3

*%

lew Ouch are

a 8%
dICR, 'Oft -%
4*1 *ft
3% * + %
17ft 17ft
38% 39 +%
7% 7-8 -%
3*, 3ft -ft
Uft lift -ft
2ft 2ft -ft
851, 87ft -1%
4ft 4ft -ft

25% +ft
9% 9%.
Wft 15 +ft
3% 3% -%

a
-ft +ft

ft
^

7% 7% -%
18% 18% +ft
71] 71j -%
2% 2%
6% Eft 4%
5ft 6% +ft

4ft.

26% M% -%
7 7% 4ft
8% 8% -ft
’ft ’ft 4 ft

11 11% +%
ft ft -ft
13%
w%

13ft -ft
ttft + ft

«a 9% +ft
5 S .

a, *3

12 Mon* P/ St
Ch'ga

Qdsc ftw.
Start Dm. YU E 100s Htgk Im QuMtCkM

TisnC siB 233 12 » »ft 2* 4%
Tyre ad 34 iU %*» Sft -ft

21

%
16*4

9%
2ft
2ft

1ft
21%
29*4

2ft
ift
r%

1ft

&
II

11%

a
a
19%

3% UNA
3% USA
1*% UmtB
% Unmp
14% UArPd
34% UnCcaF
?% UFootJA

2% LTaedB
19% UtMea

10% USAG
5% UStt
ft Umw*V
7% UmCm
ft Unnifts

15 UmRu
9% UtHtUi

u-u-u
13 1

Hid 14 40
s 20 811

SB
£48 3310 8

,
lb 2.8 9 2
.10 4017 GO

18 12
65I&418 30
wi 18

n 89
341 12 « 47

17 14

9T
30*35 10 6

v-v-v

5 | 3
21% 20 21
ll-W 11-18 11-14

1ft 16% W%
35% 35% 35%.

ft ft ft
2% 2% 2%
12 1ft 12

16% 16% 1ft
ft ft ft

8
9%.

19
” %I

-%

-%

-t

-V

V 182 toe s IM* Wt •Sft I

»4 VHter BAOZI 3 54 19% 19% 19% + %
7ft Vartxia 17 1117 ”% Wft 10ft

16ft VUftTtC .4*22 9 344 18 1J
ft

18 .

3% VlftUI 10 Sft S% 5% -ft
11-18 Varna 11 % 11-16 11*16

12% Vanin .18 12 11 138 13 12% 13.
6 Vanpie U 1014 « Oft 6ft 6ft -ft
“ft waecn 6 5% 5ft 5%.

6ft Vtan S 12 IB
7ft 7% 7% -%

3% vmtga 16 38 5 \ S 4ft
10ft ttn M3 7 1 13ft ttft -ft

58ft +fti"*
vomn 0 10 53ft Sft

6% VrtjdQ 28 39 14 4 7% 7ft 7%-
Vi vcplex • 36 11 IS Z7 11%

w-w-w
11 lift +ft

*5. WIC M 7P a 7ft 7% +%

12 Month
High Low Stock

IS

7%
M
92%

1ft
8%

51
s*

27
«%

ft
20
13%
39%
M%
15%
12%
15%

*2*

%
14%
24%
41

«%

a,
ft

17%

?
23

s
60%
15%
6

9-

VMeo
wan^
WangC
stmC
MhHm
WahPst
w»r
wasc
wmfiu

P/
Dtv. YU. E

32 IB W
40319
.16 3 20
07 2 20

wi
4

801015
140 73 7
B.15 1214

SB
IWaHgb
31 22
6 13

?"3
os a
115 10%

Ch'gr

Don Pm.
Low (hMnQate

21% 22 .

13 13 -1*

30% 30% -%
30% 30% -%

Wakflb

YWUBI1
WMGnf

2% Water

ill

s

31%
ft
9

11

3%

?

W*M PBL9314.

-- 10% +%
26 %2% 82% 82% +%
a 19% ia js% +%
4 ft 8% ft +V
56 ft £, ft +%

18% +%

•ww
win
wsac
wsmr
HOQU
MRET
WsSL
Wfear
Wichita

Wk*G

8%

s

Rkrtn
WOP
WMHtar
WmME
WIMe
WnjtH

IMO
Vnft
Zhwr

B 43 3ft -3ft 3ft -ft
08 20 57 110 4 3ft 4 + *a

101038 B5 ID KJ 10 .

IT 294 5%- 9 9% +h

8833 14

45' 4% *ft *ft +ft
5 17% ‘17ft .17% +*

{*4011
19 3ft V, Sft -ft
zlOD 34 3* 34.

S 8 28 X Sft 8% -ft
g2Q 19 40 10% 10ft -ftX
14*94

5t7
29 % «ft

<8%

8.

15ft
SI 23e 60 6 47 ir 20*} 2°% -%

IS 5* 17% 16% 17 tft
sr 4 « 4 -ft

B 73 5ft 8% 8% 4 %
2 W 13 U +*a

tO 16 11, 17 20% 20ft 20%
P**8D 19 40 37% 37ft 37%.

48 4 1 6 8 ”% 11% 11% -ft
4*M2 28 136 3% Si 3ft

pn ao id 14 13 013 13 -ft
0 ». 39 5ft Sft 6ft

-%

X-Y-
•

6‘

n.aa i5 14

•W 13 19

-2
M6 8%
8 5%
90 K

ft 8% +%
ft 6% +;•
8% -9% +%
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Money supply figures rekindle enthusiasm for Gilts
t»g£»*****m J 1 • • 1 iog the revelation at the a

• a™ longer issues rise £li shs
EQUITIES

Account DeaUnglhttee -n

•First Daduftr Last Account if'1 ifll
Dealings ttons Dealings Day
July 30 Aug 9 Aug 10 Aug 2Q

sStii *® '“«** and eased S more to

• 'nLS-^3 442p. Standard and Chartered
plKO from 9*0 un two business dsym P°J

*** a
J*
te t0 CjQ$8 3

earlier.
^

net 20 UP at 495p following

Surprisingly ‘ good monetary «“Uent results from its South
aggregates caught London subsidiary,

traders, unawares yesterday .
comPt™t®. “isurmices went

afternoon and markets I°wer ““W. hut picked up on
responded with a vengeance. ^ reappearance of buyers to

Government stocks Immediately £^ose ^"Def oa the day. JKoyaJs,

regained falls of approaching* 1° ‘ ‘“°P. recovered well
on the 2.30 pm annotmcSnt d®“*r at

that sterling M3 may have fallen l®
8
?:

whUe ^ Alliance were
by 1 per cept in bankmeJuly. l?R?

dly
,.
3 1)6

,
at
„.^F8p' afTcr

This was in stark MnSSt to
34
yp-,

Co°1
f
Be
f^

a
|. Vjdofr wluch

FINANCIAL TEBSES STOCK INDICES

' Aug. Aug. Aug 1 Aug
j Aug I July year

7 6 3 2 I 1 31
|

ago

varemant Secs ...- TO.52' 77.80. 77.98 76.7o! 78.0?; 78.95 70.29

cd Interest 81.68 8Z.BG B1.75! 80.741 8Q.48 80.65. BSL18

O l iog the revelation at the annual
[

ds. meeting that Hanson Trust has !O acquired approximately 3.3 per i“ cent of Charter's shares in the
past three months or so.

22 5p. Evode. in contrast, eased The combination of an easier
]

6 to 104p following comment on Australian dollar against the U-S. >

the interim figures. currency, lower bullion prices
|

Horizon Travel, the subject of and an uncertain performance by
j

unwelcome bid approach from the Sydney market overnight
j

Grand Metropolitan, met w»th encouraged widespread selling

fresh support and rose 5 to 173p of “ down-under ’* issues in early

i! :|!jh:
a k High : Low

j

: ° o j i — » 5
'•« +or *2 |So5"S
B*f-i

x
*£i**r*

<93 .F.P. 31B ;105 105 i*Alphnmerle Bp„. .. '103 —T I 0.7‘ 5J3 1.C23.1
HO iF.P.33 ‘8 88 I 82 Amor) 85,-3 bg*i.S, 2.6, 8.1 G.B
[ISO F.P., 8,8 1222 |14D *AppTfl H’grapti ,x.Sp l l55 ‘-B
— IF.P.- — '200 1110 1 Do. Warrants :115
270 .F.P. 10.8 27S 183 Assoc Brit Ports itfOQ :+ 4 > 8.5 2.B 6.f 7.5
485 F.P.- 7.9 .100 . 98 ;* Berkeley Grp ;10J . .. u3.b 2 h 5.U.IC.B

- — 82,-1 I bgl.2! 6.Z 2.1 w.9

ocnmnuncnt Secs TB-52' 77.80. 77.98 76.701 76.07, 75.95

Fixed bits rest 81.68 81.BG 81.75! B0.74J 80.48 B0.65.

Industrial 830.5 830.3 B51.4 B09.1 7962. 790.5

Gold Mines S81.0 638.3 514.4 504.7 483. T' 497.3

OrtiLDtV. Yield 4.95 4.95- 4.94; 5.08' 5.18 5J21*

estimates ranging to an increase
of that amount.

Cries of “unbelievable

"

gets the interim dividend season
underway today, dipped to 200p
initially, bat rallied to close un-

graded the news and institu-
“Hered ™ a

l Op-
tional investors soon cast off

Lloyds orokers featured Hogg
earUer reticence. Inquiries for Hobinson which touched 209p
stock increased as the tone before end*£E 11 higher

^
on

strengthened
_

and trading *5 *2S£ °Sr.JSL
kbalance at 206p on talk of a

became busy. Activity continued brokers circular. Willis Faber
after the official dose of busi- «l»o a firm market and
ness to leave selected longer- same amount to S94p.

dated Gilts showing net gains of Distmers eased a few pence
It points. The shorts similarly to 294p; the company has con-
recouped losses of A to close } finned recent reports of a
up on balance. Thus the terms reduction In its whisky produc-
of the proposed new £lbn lap tion capacity via the closure
stock issue became quite attrac- next year of its White Horse
tive; applications for the and VAT 69 bottling and blend-
Exchequer 11 per cent 1989, £35 ing plants in Glasgow and South
payable at a minimum tender Queensferry.

Goto Mines 322.0 558.3 514.4 504.7 483.T' 497.3 6Z4.7
OrLDW. Yield 4.95 4.95- 4.94 5.08' 5.18 521' 4.59

Earning*, Yld.!g (full) 11.59' 11.59, 11.67, 11.90 12. 13. 1221. 9.14

PIE Ratio (net) 10.40 10.40 10.41 10.13 9.94 987 13.66

Total bargains lElt-V 19,183 1B.15S 18,399 1 0,460! 16,611' 15,951 19.705

Equity turnover £in. - .260.17 391.08 876.96 214.49 158.86 179.25

Equity bargains .
— 16,467 16,459 13,639 11,723 11,834 18,345
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(

134.6 174.B 1433. 137.6. 90.7 114.9

10 jm E22A. 11 am 824.9. Noon B23.7. 1 pra 824.6.
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Gold Minas 12/9/55. SE Activity 1974.

Latent Index 01-246 8026.
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awaiting developments. Recently trading. A late rally took most
overlooked Juliana's attracted issues off their lowest levels but
revived demand and moved up *be majority sull closed with
8 to 153p. modest losses on balance. In

Secondary issues provided the Golds Central Norseman fell 20
significant movements in Proper- 1° 303p and Poseidon gave up 32

ties. Recently-overlooked Con- *° 206P- . _ , , „ .

nells Estate Agents improved S Demand for Traded Options

to 100p, while Peel Holdings held up well and total contracts

firmed 6 to 266p. Revived amounted to 4 .90S comprising
demand in a restricted market 2,992 calls and 1,916 puts—figures
lifted Priest Marians 30 to 4S0p showing a remarkable similarity

Against the trend, City Site to Monday's activity. Renewed
Estates encountered small selling speculation concerning the future

and shed 4 to 56p. of Lonrho's near-30 per cent in

P & O Deferred, 5 up at 310p. House of Fraser stimulated
after 312p. responded to yet another lively business in the
another burst of sneculative former which recorded 336 calls.
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HIGHS AND LOWS S.E. ACTIVITY

price of £94}, must be submitted
by 10 am this morning.

Index-linked Gilts, occasion-
ally 4 higher, also participated
in the upturn which gained
momentum from rising futures

Building issues encountered
selective interest. Barratt Deve-
lopments firmed 4 to 98p and
Wilson fConnolly) rose 6 to

166p, while McCarthy and Stone,

martet quotations. ARerMon- L*"S?
day's sUght relapse, the Govern- SSf*

5 m
?
re ““

mem Securities index resumed
last week's strong recovery .to

peak of 3S0p. A. Honk con-
tinued to attract support and
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cli*e 0.72 up on the session at
78.52.
Mr Paul Volcker's concern

over U.S. inflation trends, which
had not entirely ruled out a

8 to 1 113p. Against the trend,
tirick concern Ibstock Johnsen
gave up 5 at 2l9p-.
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tighter monetary poMcy. faded m transatlantic influences, ICI

into the background. Sterling picked up to the overnight 59Sp
worries — the weakened combination of renewed
further against the dollar U.S. an^ domestic support prior

yesterday—also evaporated late, to closing a couple of pence
but uncertainty about the
immediate outlook for. Wall
Street restrained equity markets.
Host leading industrials

successfully regained opening
fails after the latest UK money
supply figures, but prices eased
again late despite favourable
U.S. market indications; the

cheaper on the day at 596p.

258p before settling a net 10 up
at 254p. while Lonrho, again
bolstered by traded option
activity, firmed a couple of

pence further at 151p.

Proceedings elsewhere in
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and shed 4 to 56p. of Lonrho s near-30 per cent in

P Bs O Deferred, 5 up at 310p. House of Eraser stimulated
after 312p. responded to yet another lively business in the
another burst of speculative former which recorded 336 calls,

interest on hopes of a new offer the October 200s accounting for

from Trafalgar House. Elsewhere closing 6 up at 17p.
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row's ioterim statement Else-
where, Ayrshire Metal eased a
penny to 29p following the half-
year statement, while AI ln-
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yesterday, niustrathig the ^ ^ fr^n results on August 22, rose 6 to nary dividends. Further profit-
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Sea Container!

BrrtUh Auett

motor* m
AcMna A Gibbon

PAPER 131
Ootlw A MainerHWKT¥ 12)
Frd NMOL

SHIPPING (1>

u RIGHTS ” OFFERS
1 « Q,

'

, |
Latest

Issuo 1 a 5 .
Ranunc.

1984
Stock

!
» 1

| f 3 ’+or

! < b. i m i High ! Low !
1 §£
1

TRUSTS C4I
Cambrian A Gni.
Safeguard Industrial

MINES (1)

fluctuating fortunes of London rtnrnn
blue chip issues the FT Indus- £m55nri«*i ?iw
trial Ordinary share index
pulled mTwI point fall SO*JL %

ened 4 to ISOp.

Leading Hectricals followed
vestors took a bnlUsh view of the general trend, closingto stand 2.3 higher at 3 pm tZZhE.

before closing a mere 02 up on
toe day at «*“ were, noted among

toe leaders with a particularly

riAarpTN din and ralhr i™1* ““J®3 Barton- UPuearera U1lp anu rany
ia at 270p amid vague

Marked defensively lower at chatter of 9 trading link with
toe outset, toe major clearing Wotivorth. 29 higher at 507p.
banks steadied in the absence of Gussies “A" rose 15 to 560o.
selling pressure and closed with while British Home, relatively

Baker Perkins, at 130p.
Cleveland-based supermarkets

and off-licence concern Amos

LASMO hardened a fraction to
273p.

Golds lower
Mining markets remained

AS7.5; AS4.
£60 i F.P.
80 . F.P. •

410 F.P. 1

835 . F.P. ,

NEW LOWS (23)

AMERICANS <D

235 1 Nil

19 i F.P.

.r. a

Nil I 14/9
Nil 1 28/9

remained unon lE i *
STORES (1)

FOODS C1J

future credit trends. Double- shade better after a small mark Hinton soared 30 to 383p follow- acute*y sensitive to trends in Premlcr Gro
VROUI™A1- Ul

figure gains were, noted among down at toe outset Comment on ing details of toe agreed cash tire dollar and Wall Street Wor- Bruntoas (Mi«.i nVSUrnfigure gains were, noted among down at toe outset Comment on
the leaders with a particularly toe half-yearly figures left Stan-
lively trade noted ki Burton, up dard Telephones and Cables 4
ZS more at 270p amid vague dearer at 28(h); 1CL, currently

toe half-yearly figures left Stan- and shares offer worth some ^ ever toe possibility of higher
dard Telephones and Cables 4 £25m from fellow food retailers ^-S. interest rates depressed

rnnflU mixed movements. . Nat-
West finished ~ 3 'dearer On

dull, of late, (improved 5 to 214p.

on toe receiving end of an un-
welcome bid from STC, dosed
unaltered at 8lp. Unitech
featured with a rise of 15 to 250p
in response to the good half-year

Widespread comment regarding results and proposed £73m where

£25m from fellow food retailers F?. interest rates depressed
Argyll; with the latter 3 down baIlion to overnight American
at lfifip. after lB2p, the bid cur- “arkets and saw the metal price
rently values Hinton at 402p per “P to *338 around mid-day in
share. Hillards were again in London. However, the latter

demand and firmed 4 for a two- ataged a good rally in afternoon
day gain of 12 to 216p. -Else- trading and finally closed a net

the Food
balance at 635p, after 630jv but Lonrho’s neaisSO per cent stake rights issue. Rotaflex, up 4 at Brooke Bond hardened a penny
Lloyds, which bxpught the clear- in. House of Fraser stimulated
ing bank interim dividend strong demand for both shares;

113p, repUed to toe increased
interim dividend and profits.

more to llOp, well above Tata

$6.75 at $343.5 an ounce.
South African Golds mirrored

this performance. Marked down
and Lyle’s bid terms; the formal sharply at the outset share prices
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season to a disappointing close House of Fraser, the subject of Better-toao-expected half-year offer document is expected to be continued to lose ground on ACTIVE CTHTKQ
last Friday,. remained a subdued “call'’ option business touched figures made little lasting impact published tomorrow. widmsnnwrf »B»rai cotiino Wnr*> 1 IWfc a 1
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Figures in parentheses show number of

stocks per section

1 CAPITALGOODS (209) 497JW +02 9J
2 BptMBg Materials (231 452A7 -Ol 34J

3 Codtractlnfl, CoRJtructioR GO) 656J5 +U 14J

« BectmabCM) 159624 —04 10J

5 Electronics (31) — 182306 +07 OXU
6 MertartCa»EnstaeertD(62J 2000 -04 U40
8 MetalsMd IMBlFonniiig (9)—

,— Z8L82 -lO 1U1
9 MotnreOD i i— 119.96 -04 700
10 Othwtedustria) Materials CL7) 63067 -03 737
21 CMSUMEimmiPa^)— 50O67 +09 1094
22 Browers anlDistlUen (23) 58002 -Ol 12.99

25 Food MaoubciiRliig (22) 389.98 +04 1432
26 Foot) RetaHing 02) 1174.70 +X2 7M
27 HeaHhaadHousehoW Products (9)— 856.07 -05 079
29 Leisaro(23) 56844 +01 9M
32 Newspapers, PohlWitog 03) 12SA4 +08 058
33 Packaging aad Paper 05) 2SLS1 -08 US
34 Stares (46) 44030 +2JE 053
35 Textiles 09) 256.91 -02 1034.
36 Tobaccos (3) I £72.99 +3A 16uKT

39 Other CoBwraefffi) 44048 — 35J6
41 BrTTIE»6IWWS(*7)— 44705 -03 3076
42 Chemicals 07)—. 60090 -02 14A7
44 OfSce EqBipmeot(4) L 13243 -02 067
45 Shipping and Transport 04) 8SL84 +07 084
46 Mbcetlaneora (52) 61537 -06 8-58

49 MDUSTBtAL CMUP(483) 50029 +05 1061

SI 0Us(17) . 180333 +09 1408

59
1 50QSHARE IMOEX g88L -. 542.98 +05 IL27

61 FINANCIAL GROUP (120)-. — 38037 +01 —
62 Barits (6) 36648 -80 9444
63 Discount Hoases (6) 4160* +02 —
65 htSBRUce (Life) (9) 5UL81 +QO —
66 Insnmce (Conpostte) (9) 27038 +04 —
67 hBBrance(Broken) (6), 88446 +05 024
68 MeroUnt Basis 02) 19639 -03 —
69 Property (53) 57057 -Ol U
70 Other FjaascM Q9) 2S9J7 +09 113

IT hvestmest l ists 004) 99*23 +05 —
SI Mixing Finance (4) ; ; 274.99 -08 102
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published tomorrow. widespread general selling before

TractHon <u> pnT*. aitra-xi-i STa£inS a rally in mid-afternoon

demand, and toe shares ffi gg
SeDdSanS ll00Upl<,0f “d NC Y°rk
pence dearer at 118p. At ^ tfie were
Roanham ranet showing fairly substantial lossesoeecnam reacx on baia^ but ended weU above
A strong market last week on the day’s lows. The Gold Mines

U.S. buying, which gave rise to index closed 173 down at 521.0.

Above average activity was noted in
the following stocks yesterday.

Renunciation data uaualty last day for dealing (nm of stamp duty, 6 Figaros
based on prospectus animates, a Dividend raw paid or payable on pan ol
capital: cover baaed on dividend on fud capital, p Aaaumod dividend and
yield, u Forecast dividend cover based on orovloua year"a earning a. c Canadian.
F Dividend and yiald based on prospectus or other official eatloMtaa for 1334.
H Dividend and yield baaed on prospectus or other official intimates for 1333-84.

Q Gross, p Pence unless otherwise Indicated. 1 1ssued by tender. ( Offered to
bolden of ordinary shares as e " rights." Issued by way of eaphaDaatfam.

55 Reintroduced. 91 Issued In connection with reorganisation merger or take-

over. Allotment letters (or fully-paid). 81 Introduction. £ Undated Securities

Market. 5 Placing price, tt Official London UMlnq. f No par value.

vague bid talk, Beecham In the Randfonteln
away sharply on the announce- showed a £3i fall at £77} while
meat that it had received Vaal Reefs gave up £2 to £74}
Amentum approval to market its and St Helena £1} to £19}.
drug Augmentta. The news Cheaper priced issues were high-
dampened recent domestic specu- lighted by Venterspost which
lative ardour and Beecham fell dropped 85 to a year's low of

to 827p before rallying to close 717p.

Closing Day's
Slock price Change

BAT Inda ... 252 + 11
Buocham ... 535 - 8
BP ... 451 + 3
Burton ... 270 + 16
Flsons ... 215 + 5
GKN 172
House ot Fraser ... 254 + 10
ICI .. 596 - 2
P&O Dofd 310 + 5
Shall Transport 594 + 6
Trusthouso Forte ... 11B + 2
Umtech 250 + 15

OPTBONS

RISES AND FALLS
YESTERDAY

at 335p, down 8 on balance. Financials equally
Other leading miscellaneous depressed. De Beers gave up all

industrials opened lower but of Monday’6 gain and closed a

4jn
aft

542 6.71

4*9 —

579S7 -83
25077 +OT

+05 —
-08 1022

225 15*3 2S1A5B 178631 171522 166824 8*
5*1 1056 24098 24052 24230 23098 20079
7*6 1145 18288 18557 17052 17632 Z827Z
5J2 — 12048 12091 11723 113.99 U743
3*5 16*3 63090 63755 62143 686*7 539.98
441 1026 50447 50548 492.79 48635 435*4
5*0 9146 50639 58843 50000 49546 455*7
540 841 38848 386.98 38041 37542 33622
2.73 17*9 116036 115741 113623 1122.9* B7136
2*3 2870 86046 864*4 81747 88574 84142
036 1059 567*8 56273 547*1 539*2 58L37
4J6 1474 12434.9 1243.99 12SL53 1211.71 96754
096 741 Z3345 233*9 22649 2Z3.36 18838
401 13,99 435*8 43672 42095 42554 38778
021 8*9 25734 25929 25157 24759 21623
542 678 64951 65944 64638 63625 395.95
4*9 — 44349 442*3 43641 428*4 41243
475 1143 44849 444.93 435-72 42547 396*5
024 0» 602*2 592*2 58278 566.77 5S354
5*1 13*9 332*7 m*2 13049 13848 11924
7*7 1771 844*8 83832 827*4 81096 70099
379 14JS 618-96 61749 60L67 53644 53457.

430 11.70 49857 497*4 48^T476*jf447*B'
673 8*2 99473 10D550 993*5 95750 9997.9

469 13*2 540*5 54034 527JB 516*7 49373
,

547 — 379*5 380*9 375*9 371.95 32539
7*9 030 36072 369*1 56542 35958 35095
7*5 — 41529 417*7 40359 38887 28151
522 — 51029 51079 58673 50437 44733
638 — 27823 27886 Z7837 27831 52634
420 1576 799.95 79722 794*2 789.94 52656
022 — 19099 19078 191*2 18936 19094
348 24*6 58028 578.92 56642 56033 446*8
550 1853 24857 247*2 24378 239*8 244*2

.

3J« — 491*7 491*7 477*6 467*0 44436
5*5 1255 27774 27944 269*8 26413 38075
TJB 11*4 54054 543*7 53L0B 51470 471*9.

483 —
I 49974 1.499*3 1 4887.9

[
470791 4GO607

picked up late and usually
finished with small Irregular
movements on the day. Glaxo

depressed. De Beers gave up all British Funds S3 o io
of Monday’s gain and closed a c „
net 24 lower at 428p, while mSSfiu. . ^ m £“ Amgold ” fell £1} to £72} and Financial and Props. 148 110 2SS

I movements on the day. Glaxo Transvaal Consolidated Land } oils

managed a final improvement of to a 1984 low of £20}. Minorca FOmtutlons

5, at 91 5p, while BOC ended a attracted heavy profit-taking £££
shade firmer at 24flp awaiting after the strong gains over the

Thursday's third-quarter figures, previous two trading days and Totals

Elsewhere, Chubb, toe subject dropped GO at 590p.

of recent persistent speculative London Financials gave ground
support, reacted 6 to 188p on with the notable exception

.

of H

profit-taking, but Flsons, reflect- CoosilIdated
ing U.S. buying, touched 224p moved ahead on speculative buy-

before settling 5 to the good at ing to colse 5 up at 247p follow-

EUROPEAN OPTIONS EXCHANGE

=4“ If First Last Last For
254 +io Deal- Deal- Declare- Settle-
596 - 2 ings ings tion ment

I S A°S ® Aug 17 Nov 8 Nov 19

! Tib -+ 2 Aug 20 Aug31 Nov22 Dec 3
. 250 +15 Sept 10 Sept 21 Dec 6 Dec 17

,

p*i ic For rale indications see end ofrMLL9 Share Information Service.

Y Call options were arranged In

Birmid Qualeas I, Thomson T-
bifm Falls Sam« ijm-, i. and JT. Hyman, Southend
33 0 10 Stadium, Atlantic Resources,
5 23 si Aran Energy. House of Fraser,

224 Z7i 914 Hartogen, Beech Petroleum, Gom-
148 no ass bined Technologies, Lots, Stock-® *5 ley. Hawtin, Britannia Arrow,

14 m sa ICL, Gable House Properties and
98 43 tii Hawley. No puts were reported,— but a double was taken out in

599 S88 1,604 Aznstrad Consumer Electronics.

LONDON TRADED OPTIONS

MONDAY'S
ACTIVE STOCKS
Bawl on bargains recorded in S:ock

Exchange Official List.

NO. Of

Slock changes
Mon.
close

Day’s
change

ICI 22 593 + 12

Alphameric N 16 104 —
BTR 15 446 + 1

GldKO 15 310 —
Boochnm 14 343 - 7

Do Beers Da Id 14 452 + 27

RTZ 14 573 — 4

Barclays Bank 13 462 - 1

Chubb 13 194 + 12

Midland Bank 13 337 - 5

Thom EMI ... 13 413 + 5

BP 12 •MS - 7
Lloyd n Bonk ... 12 447 - 3

NaiWe&t Bank 12 632 - 3

r«io

OptiorT Oct.
|

Jan7 Atff.|ocL Apr' °Ption AtJH- Wpv- Wo^
Aug.

j
Nov.

VoL : Last
J

Vol. I Last
Fob.

Vol. Last

GOLD COLD C
COLD O
GOLD C
GOLD C
COLD P
GOLD P

!
SILVER G
SILVER C
SILVER C
SILVER C

6/FL C
S/FL C
SJFL C
8/F!_ C
8/FL e
kfi. p
S/FL P
SlFL P
tin p
SlFL P
SlFL P
SlFL P
tlDM P

5326
8360

G SI “
i 18 . 41— i 17 | 3 • 87

S376
8400

4 s :
—

7 .IQ 2B 3 29 ~B
8425 — 28 1

i
— —

•526 — _ 1 16 5 ! — —
8360 94

Sept.

10 1

Dec.

- (

Mur.
57 i

— — 8 I 1.10
SB ;

i
— 6 1 0.75

59 _ 2 l 0.30
511 — :

—
:

5 0.05 — !
—

- ; - .5339.35

Cone Gold
1*497)

Courtauldsl 210

Com. Union I 160

FT-SC 108 SHARE INDEX.

Index few's Day's fety's

Wo. CbMpf High Low
1068*1+7311878*1WS4* —

64 10 75 .10.70 B)
750 6.10 B a i

299 5.60 39 3.BO i

25 0.80 '

— 87 8.60
117 0.70 — — :

14 1.60 — — •

5 3.10 6 8 !

840 4.60 S \ 11

A

— — — —
2 0.60 — - 1

Oct.

67 « 8

Jan.

7 - 4.50 A'-

80 55 8
28 85 80
18 — 70
6 - 117

19 4
xa 7
— 14
— 83— 43

— 3— 4
28 11
18 23— 48

20 25
40 44
70 —

107 —
157 —

CALLS PUTS

Nov. Feb. Aug. Nov.

35 45 7 14
2b 32 18 86
IB 23 37 43
8 14 60 67

•a 33 1 Us
23 23 1 3
16 17 2 7 .

61n ai r is 17

- 801 ilS.SOA,

1061*1 1865*1 183971 18187

1

FIXED INTEREST

PUCE
HOWES

Mkb SMtnamt
.

1 5ycn 1340 +0*9 113*7

2 5-35yns_ 124*8 +174 323*6

3 ORf15years—hvi 132-95 +135 13U6

4 brodeeimfite^. 3M39 +U5 3*2.75

5 AHstocks-^— 123.97 +0,95 122*15 A^stochs.

Alans. 183*3 -036. 36441 —

riatfjL

ttdty

rta*.
1964

to date

7*8
— 8*8
— 8*4

— 7*7

_ .7.95

— 5*9

~ 3*4

AVERAGE GROSS “ES

BE9EHPTHM YIELDS **

BrUbbteveraarat
”””

1 Lam S yens mi
2 Cupots 15 jeare. 11*6
3 25 yean. 1648
4 Medom 5 yen. 12*4
5 Coupon 15 years. 1136
6 25 yean. 1853
7 High 5 yeas 12*9
B Coupons 15 years 1L59
9 25 yen. 1 10.72

10 ineteflHMM - 4 3027

11 Debs 6 5 yen 12*1
32 Lain 15 yean 12*0

33

25 yen 12*0
ldla-f—

m

*1 1tuT~-— 1 74*4 i — I 3*4
1

141 Fret—n»

SRfTISN CDVONMENT iNSEX-UfflKD STOCKS

T_^ { i« 15 Mbtoantte 594. 3*5 3*6
1 I U JO*. 3*7 3*8

a I A* stocks.

'
Iftatyfetd- Hlgte rod low record^ bus dates, wfee* nnd cwHtteMt daoges are pobCsbcd in Satanfay issues. A Bst of coastituatts b

«aU4c from Die PUti&tarSt the Flmcfai Times, Bracken Hoh&c, Camoo Street, London, EC4P 4BY, price 15p, by post 2Bp.

ABN C F.360' 67 « 2 ' 7 - 4.51

ABN P F.280 55 3.50
' - „

-
AEGN C F.120 40 • 4.80 .

39 7.3!

I
AEGN P F.UO 12 2.30 . 3 <

AH C F.20O' 61 5 ,8.1
AH P F.180; 38 2.50 34 • 4.5

AKZO O F.90, 1856 6 ; 1B22 B.4I

AKZO C F.100'1161 3 837 4,»
AKZO P FJ30 1 824 1 1.10 134 2.5

AKZO P F.90 1207 \ 4 00 1426
AMRO C F.60 44 1 .50 . 11

. _ „AMRO P F.55 141 3.70 B 4.2

GIST O F.150 69 5.B0 IS B.B

GIST P F.I40r 51 8.40 • 11 * 4.«

HEIN G F.330. 192 i 8.50 B 31
HEIN P F.130- 62 1

4.90 3 :
6.31

HOOG C F.Si*0 364 i B : -
HOOG P F.60 — * - ' 60 1!

KLM D F.180, 306 7.53 9f 1-

KLM P F.180 168 10.50 , 4
;

1:

NEDL C F.HOi 25 : 5.20 ! —
,

-

NEDL P F.lOOj - - - • -

NATN C F*10| 186 11 - 13 li

NATN p F*0O l 10 1.60
NNO C F.309.10 10 11.50 — -

PETR C Fr.7000, 15 . 280 ’ 2 481

PHIL C F.50: 957 ' 1.30 184 8.71

PHIL P F.45| 170 i
0.90 A 76 .

PHO C F.4S.50 49 i 3.30 -
.

-

PHO P F.45.50 10 I 1.20 - .
-

RD C F.150 1193 ;
6 )21, 8.3

RD P F.150 308 , 7.10 20
UNIL C F.2B0, 46 I 4.10 3
UNIL p F.Z60. 56 ' 6.80 6 9.51

TOTAL VOLUME IN CONTRACTS.- 23,686

A=Afik B- Bid C-Caii

F.130. 292
F.180 1 62

F.63*0 364
F.60 -

F.180, 306
F.1B0 168
F.lltf 28

306 7.63
168 10.50

F.lOOj
FJSlOi
F*0O l

186 11 • 13 13
10 1.60 — —

F.309.10 10 11.50
.

— —
Fr.7000. 15 . 280 ’ 0 430 •

F.50: 957 1 1.30 184 2.70 •

F.45i 170
i 0.90 A 76 2

!

F.45.501 49 i 5,30 — —
F.45.50: 10 1 1.20 — —

.

F.150 1193 6
’ 121

,
8.30 •

F.150 308 ; 7.10 20
S i

F.2B0, 46
|
4.10 3 7 :

F.Z60. 56 ' 6.80 • 6 9.50 :

^"w9r*o

- -f.ii'6

~ F.isib.50

10 ,F*9.’80

: 7.DU • lt— F.55.20

|

4‘™
;F.l-f6*0

19.60 F
1

.133.50

- F*l8.50

- -F.afa
- Fr6740

3.50 ,F.47,70

55 I 10 ;f.151.30
4 1 8 ! „- - ,F.S65

Grand Mot.
1*306)

270 87
280 —
300 16
330 6
360 a

500 1102
8SO 54

58
40
84

60 2
44 2
50 6
— 16

2
6

12

2
7

16

3B
— 4
42 — B 18

22 26 18 14 BO
9 - 34 34
4 — 68 64 —

Vaal Roofs 90
1*697) 100

110
120

Beecham
1*366)

1: |
IB 1

rHi«l S 1

Sep. Dee. Mar. | Sen. Dec. Mar.

Land Sec.
1*287)

Marks & Sp.i 100

Shell Trans.
C693)

Bnrelays
1*464)

- a
46 4
30 10
- 81

5 8
14 18
86 —

30 £ 3 E
31 3 G 9
13 6 10 13
- 14 17
- 23 — —

De Baers
1*6.66)

Guest Keen) 140

63 68 12
37 45 35
19 - 70
6 — 1B3

2D 28
43 50
63 -
120 -

42 46
24 29
12 17
5 -

47 I
-

Aug. I Nov. Feb. I Aug- Nov.

66 2
37 13
17 55
- 102
— 152

8 12
25 30
55 57

102 —

FT-SE Index I

1*1069)

mperiaiGp. 130 19 1
1*147) 140 9 16 19 1 1 5

160 P. 6 10 14 16 19
180 1

| 2h 4 34 i1 36 1 38

140 36
160 17
180 5
975 95

1000 70
1025 48
1060 30
1075 18
1100 7

AUfl-7. Total Contracts 4,908. Colia 2,992. Puts 1,916.
‘Underlying security prices,

i
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BRITISH FUNDS
wfL\ s*. itma

"Shorts" (Lives up to Five Years)

i»aj watri
105*1 101*)T

102% 100 [E

'real l2oe 14&4 ...
1

Treas. 15pc 198S
EwSL 12pc Cm. '65—

)3i Trees 3pc 1<W5
Treas ))*pe 1983...

Trees a*pcCm '85—

—

I3*eel>»5_
99i Each. )]*pc'86
96i Trees TQpcCnv 1966
88* I real Jpc I486 ..

9b* E«ch. io*pc O'86
9*i rreas I2pe 1986—-—
Wj Treas B*P« 1984-66#..

fa.02,5 E«th.l4pcl«W6
85 £«#!. Jla* 1986

|lOOK£«h.lftpcl487(1 16 t— • # «" i — —
U* Treas lDLcpeCv *87 _-
BJ* E*ch2*oc 1987 ,

94* Etch. loSjpe 1987
87 Funding 6*pc ‘85-67$$ J
92* Trws. 10ecT<»87

81 £ Treas Jpc 2987
«7*)TrMi. 1 2pc 1987 ...

87A Treas 7Vpc 1985-88$$..

92(1 E»rh 10*pc'88
89JS Treas 9*pcCv '88
77 Transport JpC7MB
BSA Trees. 9*pe '88
94 Ji Tress u*pc 1989.

1

j! Tins Tijpr. Cin. ‘89

Tims I6*pe 1989
WExch.lOpc 1989

12J32 13.30
14.71 11.16
1134 1135
330 11.41

11.47 11.17

&99 1133
2.17

,
ru.71
1034 1136

. 3J5 946
1001 113)

1 11.43 11.61

,
B-9t 1139
13.45 1133

l!i|

lia
7JM

1 1034

IllS
8.71

11.11

iosa

10- a
ii.3d
ii.oa

11.61
1131

933
11-80
LI.95
9.74

12.14
11.74
12.15
936

12-21

1138
12J5
12.23
10.04
12.41
12.41
12.04
12.47
1230

i!lS,
1105) ioi

941; 825 Tm
1096 945 Trea

64* 56* Gas

Five to Fifteen Years

War
103ia +1
105 +5

,

Etch llnc-39, £J5pdM
iTreasSpc 1986-89
•««13pel990tt

fcrth. I21»pe 1940
93* 84«Treas8*pc 1987-40$$-

9812 ‘WSjhrreas. IOkCv 1490.
1

107 944}frrt»ll*0Cl941
Funding 5*pc‘B7-41$$.
lEreh. Jlpc 1991
ffrw 12W 1992$$—

100s
) 86 jTrraslOpc 1992

lim 95%E*di. 12*pc“«
117* lOfrUbdi 13*pc 1992

1136 9B*fTi7« i:ljpc 199"
78* 71%Furdlng6pcl991
121* lOfeWTreas 13*pc 199;

126* 108%Tre* 14*pC 199
120*1 106 §«fl 13*pC 1944 [

114* 9b*£uh. 12*1*1444.
(Trees 4pt 1494$$—

B12PC 1995 1

Jpe *40-95 J

__ lExch. 10*pc 1495
102%Treas i2*pc 1995$$—

j

106Wre*s.l4pe'96
B3WTr««9pcl992-96$t-
IIBOTfMS 1S**X19<M&.-

,

1225 106%Eich 13*pc 199*$$.

—

69* 63*Redanpiion 3pc 1986-96—

i

120 loiyiiMj 13*pc 1947$$—

J

104* 87*lE<di lOlapc 1947
42* 77%TreJs8*pcl997$$
134* ll&yExdL 15pc 1997

18212+1

6* +5
133* +1*1
111* +1*1

Etch. 9*pc 1998

£
^[7^456*04 1945-98$$-.

1237jlnas. I5*pe'98$$
)00*|Ercb. 12pC 1996
B3%Treas9*pc 1944$$

104 [Exdi. 12*pe 1999
91 ITreas. 10*pc 1999

Over Fifteen
89*)CMncra'n 10*pc 1499 _
10b* Tins i3oe 2000
112* Treas. 140C '984)1
98* Etch. 12pc '49-02
90 taw.lOpcJHXW
110* Treas. 13*pc 20004)3 -
101* Trus. utae 20014)4 _.

43* Funding 3*3* '99-04

—

107* Trees. 12*tpc 3003-05 ..

76* Trees 8PC 2002-06$$.-
100 |Trees. ll*pc 2003-07 -

rreas lJijpc '04-08—
5jax2008-12tt-

Trees. 7*oc 2012-158-
lEreh. 12pc ‘13-*17

46 +*
114 +1* 1

106* +l^i :

124 +1* 1

57*4+1
77 +\ 1

115*1+1*1

:

Undated
35%CniBoii4pe
32* Lom Sljpctl—

_

40* ta*. J*pc'6I Aft-

27* Trees. JpC '66 AfL3pc •

22*jConsoi5 2*pc.
2) lTre*.2*ape_.

Index

104*1101
91*| 85

a
!3

[Treas 2pc '88
Do.jpc'90

98U 0o.2pc'96
88*d Do. 2‘;pc'01

87^ Do.Z*2pe'03
90*1 On. 2 pc ‘06

87*1 Do. Jljpc ’09

9lfl Do.2*K'll
82y Do. 2*¥C'16
81*3 Og.2*pc'20

-Linkedw
(297.11

033.9).
(267.9).

(3083>.
(310.7).

(274.1)

.

1310.7).

(294.1)

.

(3223)1

(327.3)

01 (2)
452 5.42
4-77 5l3S
4.10 4.40
334 438
3.73 3.95
331 3.77

332 3.70

J.4t 3*2
3-40 335
3J7i 331

onmdKUd urilailon Mil) 1D% andProsprelbe real 1

12)5%. lb) Figures u> pn enUmis iton HPI base reonOitar Indexing, lei

8 momfts prwr to blue. RPI far »wv, 1983: J4L9 and tor Hay. 1984:
J5L.9.

INT. BANK AND (ySEAS
GOVT STERLING ISSUES

9Z*J BJSjAam On« )0*pcUi2»9.J

120»3 105* #uUralU 13*8 2010 _.

104)4 93* Do. 11*%La2015 -. ..

91* Eire In* Bk 1 1 DC La 2001
102* Finland I4*pc In 1986.
95* M-AnOn B) 12i»c2(BlJ

106* 101* liu. Bans l)*fic 1986-
109* 102* Po. 14JXUI 1987

104* 97* Min'ia i’*pcLn‘88.-.-

J

100* I^zPcJOOO
101 [82 I4*pc 1987

Do. ll*ix
HO*
103* : 2008
lot.*] 101*]5«w<)en 1)*BC 1986
117^102 Gweden ij'apc La 2010-1

CORPORATION LOANS
102V 98
10) 99),

105*
101*
82
90* B

124 1 1

D

JO*
09* 96
B7* B)*|l

85 77
26* 22

102 99*1

{Bdlhll*pcl985
Irm'hjm 12*pC 1905..
omleylJpe 1987
lardiH llpc 1986

GLCbtac 1990-92
Mens6*pc 1985-87

—

LwfcIjT;«2006
t-irerpool 3*pC IrretL

Lai Can 9*pc 84-85—
LCCblzOC ‘85-87

do 6*pc "88-90

. Da. JOt ‘20 A«l

il&nder land 12*pt 1984

99)> Birin

99* Burn

96* C

72 G
5* Mens

23)ai

98*
MO
100*.

^fir.
86*

ffi ::::::

IS
uo

11.31 12.29
12.50 12 44
12.89 1238
1121 1229
9.10 12.03
7.77 1212

12-2E 12.18
14.13 —
9.44 11.56
6.44 11.97
8.64 12JJ3
12-32 —
12251 11.99

COMMONWEALTH AND
AFRICAN LOANS

B2M 74 MZ 7*pe 1988-92

9b*|
181
92
65
375

.
Do. 7*zPC '8.+06 ...

179 [S RhOtt. Iljot Ron-Ass
.

82 I
Oo.?Jaxao-a5Assa...

STM Do. 41SBC 87-92 A«d.
308 IJimMlweAnniflOOpa).

75
93
180n
61

101
101
100*
10aA
100*
120
100*
loolj
100
100*1
100

\

100*1

99
94

LOANS
Building Societies

99U|N-indF n*pc 20534 .

J

llpc 3.984
10 14pc B.1054
10*pc 5 U 84
10*pc 3.12 84—
lOlypc 24 12.84
10*pc2B 155 ...J

. 10Apc 18J 85 J
94pe2S.)5S_....J
4*|)t 15.4 B6
9[JpC 7 585
UpC).65S

98. ..

97*f Oo
97U DO
97U Do
48*1 Oo

9.76 12.4)
8.15 12.49

3.98 16.80
7.32 13 50
—I 15.91

11.25 11.30
11.01 9B6
1036 12-38
10.30 1185
10-20 12.17

10.57 12.02
10.33 11.78
10.26 11.62
4J4 (2.05

9.90 12 03
9.Q7 12 01

11.071 11.77

Public Board and ind.

77^ 70*|A»ie.MLSpe‘5959..>l 72hlL —\ 6 90) 1269
37fl jTTKt.Wlr.3pf5' 3 AS-.. ..I 833 11.49

Financial

ioj*3
105*]
109
81
oil;

90

[ln» la Ind.6*N 0681 -84

Oo l LpC Um Ln. '88

D0.11W Uns-Ln. *90

Da. l?*pc U«. Ln 1942 J

Do- 7*pcA '91-94—

J

9^
97

|

81 Db.9k 7

7bljl DP. SwcLn 92.97._

in-i
ap
7413
MJ

6.24
11.4fi

14.M
12 55

9.9t 12 60
1130 1245
11.38 12.45

FOREIGN BONDS & RAILS

Lav

10
ia
4
7*2

48
4b
44

40
114
SO
1641;

84

349
82

a

Stock

(Chjnev4ljqc 164S-.

—

I Da sac 1912

Oo 5 pc HU
On. SOC ‘25 0awr„

Greek 7pe Ass

Do 6PC28SO. to.—.
Do ape Uiud ass. ,

Hung. ‘24 Ass

HydreQurttc 15peMll~
Iceland 6l2pe '83-88.

—

Do.l4irfelJi201b-
freiand4*pe '41-96

Japan 4pc ‘10 AfS.

Do. bpc "8>88
P«u Ass 2007 ......

Tunn Opt 1991 —

—

iTurinb PC 1484

frk* |+ar]»%| MA.
C I - I Grew 1 TtoN

zs
13
9

50
88
44
60
119
81

3
«Sd|

161
SR

DM95

3

3.50

3
2

2.75

15.08

6.S
14.50

6.00
5-22
9
dfl

(7.05

lb»
M64
14.67

12.84
1240
11.38

32.55

11.00

9.82

|(12 00
11.40

FT LONDON SHARE INFORMATION SERVICE

Financial Times Wednesday August 8 1^4
HOT ELS—Continued

AMERICANS
1484

Stock

On I Tld
I Cm ICtrl fa's

26*|Afabott LAslI

1 IW/imanspn (H.F.i—
22* WtwSl

Allied Corn SI—

-

13* AmaaSl
nip Amdahl 5c

18* Aner. EmessIOM-
14* Amer M«kal ire 51

28* Ama. NaL Ret SI -

10* America T.4T.S1

43* iirttriiedi SI
15WnrtacS
lbWArkfTedi
lCPUBanLamerica SIA ._.

ntmN.V- S10....

II AiIhiIIc SI—
19* BellSouth 31

12* VBetJi Steel S8 _._

|

14* BnMiFg-Fw.'iSiZ
16* Brunswick Corpn.|_

24V CPC Inti*. 25c.

39* Campbell Soup 60c
25* CaterpHI»TractorB
27* Oiase H'htn S123 ...

17* ChemKai Mew York

.

22* QedrajlFMsSl-l
15* Chrysler J6*
19*3cttKOrp $4

f In*. S L25
j

14*jColga».P. 51
17 ConsFoadtSlly—

1201# Coat. IIHnoisS5—

J

136P pcHpmeOaaSoKE. J
20* Crown Zell. 55

|4*4p Damson Oil «Oe
15* DanaCorp. 51
27* Dau General

,

77p pDcrma-Lsck U«#d_J
27* Eaton Carpn.50c.-J
24* OEaxonfl

~

547p Fin. Co>pa Amer. 50c.

13VirstCrBugo55.—

.

toida Pur. A Ughd-J
ll^FKnr Corpn. 62%e_J
. . Fad Motor 52
18* GATk 62*e
34 Gen. Elect 51*
32* Sen. FootbCorpSl -
29* Gillette si —
11* Gl Western Fla SI.
54* Honeywell $160
12* Houston lads Inc

33* Houston NaLGas 51.
16* Hunon (£. FJ 51

—

72 IBM Comt 51-25—
16 ITT Corpn. SI

,

26*lD9enoll-Rand52..J
10* I ns! Ico SI
12* IUIntnl.Sl.20 J
21* Lockheed Croa SI -J
13* Lone Star irxK. 51 ~
17* LodstouLandSO.15 .

12* Lowe's 5fc J
17*M Han6wrS7*J
16* Merrill Lynch 51—

j

70to UtownrepubTHews.

42* Morgat tJPI J2-S
4|* NYNEX 51

,

ip Pacific Gas* Eta 55 J
‘ Padfic Tetesh 50.10 J

PeimnHl B3)jc—
22% Pllbburyfl

13* PuMit Sr». ELLGasll
37* Quaker Oats $5
23 Rep MY Corpn S5.__
97M Rexnord $5
16* Rodneell ImLSl—
19* RohrlrehlncSl™

737P SCA Services 51.

—

|438p Saul (B. F.) 51
27* fSheH (HI 51— steraM Si _
25*iSaerr)r Corpn SOJO ..

Co. Inc. SI
4ZOTRW Inc. 51*.
25*dTenmn 55——

.

115 \
Oa lODLaSa. 91-5J

23*ITeiaco S6JS
jTane Inc.51——

lSWTransameHca SL .

—

35VU»onCa61deSl—

I

19*BJtri. Tech _..

17 >US Steel SI 1

39 lUSWesUL
2ayfWbotoortftsJ3*_J

36M+1
M%+*
77* +1

*s :*'

w+*

51L
l2f+i

CANADIANS
SI+

*
141

71p
66Zp

ITTp

17-

13

J

767p

970p

42M
336P
991

,

si
75P
IMP
W5P.

,

10*l823p

2T*t
,

Montreal 52
£k. Nova Scot II—

J

BarrlekResCorp-

Llmp.Bk.S2
.Padfic |

0o.4pc0et.E100.
>a P. Entl—

—

.

FDouble Eagle II—
PEdm Bay Mines __
PGreenwleh Res Inc.

hreuUCan.1
MNawker Sid Can!..
JfHaillngwSS
jHixbatft Bay I.—

.

Plmperlal 0141.Ml —
If Inti. Corona Res

f Inland RaL Gas SI—

|

MjBSejr-Feigreail

IfPecos Resfl

HPRio Algom
BtCaaU

—

IfTmlawp-.—.-.

[_fOa PrH. 53—
fofom»-Dom.Bk.nJ
VTram Can Pipe 1

+18

51.96)
h68t

S2J.B
15c

51.60

52^
$1A0
4%
80c

521 —
9b< —

5S2.20 —
60i —

51-40 —
|MJS20( —
$ 1.10 —

55c
$2.00
ostta

10%
50.76
96d

7.9

53

6J
041
49

61

(12.1

34.

LS

33
541
7.4

3.8
1.9

7.7

BANKS, HP & LEASING
I | |+J Bte

|

Ind
- I Met IrwIsrtlUE

*164
,

£97*1
178
*108

*355

EU
230
388
575
•443

532
125
43
64
128
CIO
£24

•tio'J

’soy
16
47 !

348
59

268
66
185
•3*8

69
112
310
164
460
552
42
620
427
£85
£102
16*
255
765

,

£65*|
S20
246
910
370

,

L36\)
71

574
780
130
260
255

120
a
2i

220
124
355
417
lb

1415

275
,

E72U
£87*|
120
193
548
£57
ISIS
192
IMS
1260

,
C28M:
47

1
440
610
£2
215
195

bkNZSAl
Uugemene FI.100

(Allied Into
(H-ISOp J

|Bk. Ireland £1—

J

BankLerent
Bk.Leumi (UK)£1J
iBank Scotland £1 J
kardarU ^
teroreiShWeiOJ

1

,

Later AUen J
ParLJ. RothohddZJ
Oa Warrants

[

tlhre OiS'nl 20p—

1

jCoraa BtMWtosU.
ICom'rhr DM 10
fChgaHbtr.rlOO ..

bawesIG R.I

UDeutschf Bk DM50
[English ASSK. ......

|Flrst NaL 10P
>0 Padfic FrlOC—
fDo. Hidgs50c....'

Gerrard Nmol.—

^

Goode O'! MryJkp _|
Gnndlajrs-.J

Guinness Peat

hamara 5p
Hill Samuel—
MongShng.12.50^
JeuHToyn AGMett
Joseph i Leol El—

J

kingAShar 20P...J

(leinwart B.L—.J
Lloyds £1._

E
amonFIn 2Op

—

erturySeCS..—
Uland £1

oypFi
8*3 fl

Do. 7*pc 83-93.
Do. toVpc 93-98

Minsler Assets
j

UCrereftMAEl.
Mat. West. £1

*s Ottoman Bank £20..
towMcHdesGASU.
Royal Bk. of Scot...
SdroOers tl
SeecombeMC £1...

lSet PadPc StO
ISintm SL Aubyn—
Stantfd Chart El _|
Unnai Due £1

3UWHb FargoS5
1

^[WestpaeSAl
“

IWmtrust 2Op

310
,

£74*1+132^
72

118
,

7WS L-5
£I9*i+l

U7^
76 1-1

*8 Fl
268
S3
128
240

g028c
1**026%

|®0AB%
241

|_..^23J>

10.15
014.0

T24.0I
185

828.81

112

146
375
442
27
455
337

3&
1U||
218
635
£58
S15

335
£34**

49S ^

lPwl'

3.1U
X9

3.1

7^
,

vl2%
H)15%

v24%
th2.7J

Mt
0633c

12-0
1^5

$**
206
iS

8103
hO+at
5.63
11-25
825
12.0

IMM!
gi.o
ii.i

25-Si
07

TQ2
5
3C

1128 0?
045%,

16
20.

10S2.4C

4J
280
34.0

(QS2.1a
T025c
4j

5.9
aj
7.9
4.0

7.0

6J
52
74»
9.5
7.4

10JI
9.1
5.7
5.7

5.1

3.3

DlJf
I26.V
5.8M
t
1.6

6A
bJ
7.1

72
72
81
4.6
74
5J
36
1121

4.1

M*9>

3.91

10-9| —
81
7J
50
6.6

88

335
31

£45
62
32

181
111
6

304
37
185

Hire Purchase, Leasing, etc.
145 IftBalt* leasng 5pJ U3 J-l

'

24 Carer's (Hdgs) lQp

£36 CleBcreFr.lOO...
47 LnaScot-FialOp

—

25 Mowgjte Mert. 10oJ 31
142 Prov. Financial—J 154
93 Ktm8«.Lni.l0p.J
6 Sturla Mings. I0p._

200 Utd Leasing. 20p ._
41 Wagon Finance-

—

152 VHbMtel.lrUUoJ 153

BEERS, WINES &
178
393
43
177

£210
96
290
242
56
233
415
283
319
370
157
190
172

118
163
ITS
247
68
440
305
195
197
129
35

lAiiied-Ljom

—

Deader*. 9902JOSO

Clark (Matthew
DarewmSw (Hdgsi

prallere 50P
iMwnBkrttomd
Creenan whlUey
Creene King.—

Unrergsrdon—

-

fetlrrrydowu Wine ' 395
ay Firth KUflSOsJ 290

lU»tand J MO

Tonal

1984

BEERS, WINES—Cont
1

I PriceW M IrwISflWEStock

239
175
2b0
280
180

'/aji

WhnmxTA' J
Wd*. A Dudley..JJ
Votng Brew 'A' 50p.J
DaNoaV-SOp-

212
U5
210
225
130

4.7 10.2

3.5 E0.1
6.0 IlLb

BUILDING INDUSTRY,
TIMBER AND ROADS

248
202
31
35
77
120
337
182
45
188
162
72
63
530
450
216
62
155
70
23
68
72

205
55
92
*60
77
64

31B
240

a
83
104
120
115
63
206
152
59
28

192
69
122
77

243
40

£123

161
•312

51
146
224
305
31
125
120
*38

,

£3314
226
235
246
160
28*j
90
109
182
250
155
180
178
240
218
118
131
157
90
28
135
236
640
133
500
120
230
476
25

102
316
93
150
38

280
117
160

,

20
350
62
526

373
98

245
73

161
47
39

170
154
145
108
198
88
121
82W
160

AMEC Mo.
Aberdeei Conn
Allied Plant 5p
fAmco IndHktgs—
AnKliHe
Attwrexfc

BP Binds. SOp |

mSfeylBw) lOp—

j

garrattOev. lop

[Benford M.lOp
Bett Bros. 20p
[fl lock leys 20p
te Iue Circle £1
Hrental Ume
tenttto-MQD*yln4
BB4EA
8r)L Dredging
|Brmn Jksa 20p

232
174
65
64
52
12
63
85
97
53
37
90
110
37
21

1163
46
96
18

ISO
29

|ao2
116
.230
42

106
162
215
21
87
85
21

,

£23U
136
185
200
70
15*jLey

teryartHWgs.

IBumett & Haltam J
. Robey 'A'lop—

(Can- (John) 1

Cemem-Roadsune J
Contain Gp. lOp

|

Conner Group
Costaki Group
Coreitiyside J
Crouch IDJ20P
Dew (George) 25p_
Douglas RobL M |

JDuoton Grp. 5e
Enth

,

KzfcrttytCnsoeJ
Feb. Inti lOp
Da *A‘ IOp

(Kedwakrt Hoeing 5p,

(FinIan Uohn) iap_.
French Kler
fejllrford 5p
GibteD'ffyAlOp...
[Gkesan (MJ) J

Gfasop

Mmdenan Group—
HewdenSLIOp
Da lOpcLa 03-08
Heywood Wms. J
Higgs& Hill J
Howard Shit lOpJj
1DC20P
Itrstockjohmoi

Jarvis (J.) -
Wwto*

55
,

12S*|
3?
27

123
63
55
83
162
70
66
50
158
95

WJennfagsASJO...
reJohmtom Pb. Dip
Lionel Edwd.) lOpJ
Lafarge Cop. Floo-
ding (John) J
kathinUJn.

,GwmieefWj
|

fceedi IWral 2Qp_
'Land Patac

TUHey FJ.C
reLon. & Clydeside.J
Loeell (Y. J.) J
pcCartkyA SOW 20p
^McLaughlin I. h_J
pUagnelA Sthns J

' (HWgiZq
hiwciMirt
Marshalls Hfi

CJohnIMp
(May & Hassell

Ear-

62
88
156
167
100
106
143
184
172
89
96
89
67
19

104
184
1480

72
1425

84
190
330
19

55
1220

|us
106
26

190
95
114
57lg5harpe t Fisher

14 Sheffield

SlndaH (Wm)
Smart LiJ .

Tarmac 50p—

Rettand

Ra8and(£ Wrreb.1-
Roberts Adtord

RowtoeonlOp
RuheroW

,
Rugby P. Cement
5G8 Group

*Tay Homes
raytorWootoow._
TlRroryGrp

Travis A Arnold
Trent Holdings 10p
Tmrtff
Tysons iContr.) lOp
UBM Group

,

KWtoata&saasJ
l/ectis Stone 10p-
Vinsplant..

W*d Mklgs. 10p—

[

Da Defd

—

Warrington

Warts Stake
Wtttern Bros —
Whalllngs

Wiggins Group lOp
Wlbm(Cannony)„
nWnwfSeg) I

i» L.

154

'+2 I 3023.0

«

IL4ka2J

L UifeS

1 5*Tl011

1 5.9 QL4

CHEMICALS, PLASTICS
t27y
3TO
260
165
78

.

£44*
£47%
1)6
114
16
86

•116

055
£24a
192
108
104
34
138
86
32

•208

109
403
•*84

093
650
51
320
101
124
144
65

.

ai*y
£40
202
216
140
370
74
114
17

143
68

lAkzoFI^O.£18
293
|202

86
56

E39
£40*teayer
104

83
11
56
74

£212

1094
151
85
70
21
92
52
22
172
59

335
[415
UM
1526

,

414
236
60
91
129
36
UK
£27ljf

1B7
200
120
307
53
92
12

117
38

Wil'd CoUokfe lOp J
WVmerJum fntl _*

Under Chennai-J
Know ChnWcsh.—J
(BASF AG OM50-J

AG. DM30J
Blagden Ireh.

.

BrertChemsiOP—

.

Brit Benml lOp 1

Brit Tar Prd. lOp-
Carmlng(W.)
jfCfcaGdgyBDc 81/94

fOdB*pcC* '82/95

ICoaJrte Group j

Da *A‘ HV.
Cory (Horace) 5p—

J

Croda InL 10p_—
OodalntDefd.
KMmar Grp.

Ellis & Everard.—
Halstead Lj.) lOp-J
Htcksort lit

1

50p_—
Hoechy DM5

|

.
DoJki.lOHUisJji.
Imp. Chem. El
Da5%P».El

|

Itaperte Inds. SOp -
Leigh Hits. 5p
reMebun lOp
wortwu Hldgs.

reMoriey (R. K.) lDp-J
Mow Inds. A/S ’B

1

ffwsorpAB Free'S"

IPWsulOq
Ransom Wm. lOp-
Rereokil lOp I

Scot Ag. Ind. E1..J
SniaBPDLl2000 J
Stewart Ptosdcs.-.J
THrgar Baron lOp J
VtWstenttame Rk*
Yorks Chens

367
260
162
57

£41
£«*

17
12
63
108

163
87
75

8? hi

59
367

K174

82
112
144

189
2i4a
13lB

74
99
15

1Z3
43

N-3

31 4A
5 0 1J,
321 28
L6 ZS

|14%
*14%
61
28 L7

3.0 1.9

I3JS 26
08% .

|08*%j
5.91 3.7

3.8

KM1J
7.0] 1

J

£12. WJ

3 .« 3.0

4.2) 36
|g«14%| 18
Q

*?S
h7.0l 11
2.M1.7

93-3
hg2.7| Zb
GUfJ 6

iS

Td2.ua 3.3

67S2.0
185(2 0

38

1i =

3.0

78

4
B.9

|178

9.6
(168

58
7J
38

ira.si

58
11.9

3J
38
43
2.7

33
03

65
108
91

73

fV
16.6

0.9B6.1
2.0 Q42

7.8(76
48 (U«

DRAPERY AND STORES

20
75

,

49ljJ
875
154
114

wy
230
26
47

246
194
290
60
75
34
97

415
79
138
37B
46
196

,

USti
310

94
48
66
31

172
152
132
MS
150

8b
210
101

lib
700
660
49
346
€234

203
82
28
87
314
30

*!78

£123

16
24
9
50
32

600
93
88
40
12

145
17
40

181
ISO
212
29
60
28
68
335
46
90

216
12

141

83
215

MAaikJeweUe'ylOp
MlietoflelQp

jAietar Day 20p
lAguascuturn 5p—

.

Bakery Strk. 10p—
Beattie Ut *A’

Benta l/s 10p_.
Boredman KO 5p—

I

ttfefr Shop im 5p?
Solum Tert. 5p
Brermer J

Bnt Home Sirs.

Brown (N)20p
Btrton Gra SOp—
CairdlA l

Cantors ’A* 2Op
Casket IS.) lOp.

,
ICasdeiG B.I._...J
Church J
Comb. Eng 12*p-J
Courts ‘A'

CUreyS—

68*4 34^

lay 13

CW3

HeBreaUedrellap
Dehcntums.—^^
DtaWrst lOp J
DirwwGrp. lOo
Ellis& Gold ISp....

Empire Stores.
,Eweurei 20p

F Ine Art Devs. 5o_
FoidlM-DnJlOp™
ForeneBler lOp
Foflrr Bras

]FrmH
tFrataCanacUankp
Kee (Cecil) iop._
Gelfrr (AJ.I 20g ...

Gem IS.R.I lOp J

&04*«gA
iWSoodmrei Br. 5pi_-
*G rattan...

Gl Universal
I

BUS A —J
ireeidielih lOp—J

|Hablal ltki

0k9*erii».%7fl]L

Harris Qarerrtway _
jtHeeiamallOp
leieneLon iiip.

HwhMStA.1 10p.
Hepmrth U.l 1QT -

Hoa® Grp Sp
Home Charm 10p..
Da 7pcLn 1997-0* J£U3

914.
62
A3
700
152
92
44
12

22S
19
47

224
157
278

”&
30
68

395
73
94

265
IS

183
M

263
55
72
28
59
2#
153
126
102
318
133

148
64
15
88

562
568
44
296
.97

156
72
22
BS

262
28
ISO

-tl1

+5

i+16|

K.
+15!

(K

+7

l~d3J 3.7 1)3)

7.03

2.05
17J

d+2.0
3.)

1.75

61423

29
6.

0|

0.5|

dl.88
g2.5
113«
4.7

&1
LO
73

HO 96
i/3
23
US

To
$135
536
4.C

4.

9ty
j.)

u3*o|

5,

ia

1

1
16.

0.75

5.

M
148)
90
T5

i*
Q7%

.b4o3
'.ok:

7J
t
5J
43
63
1.8

2.)

8J3
2.9

ni-7i
7.)

1.6

4.1

42
2.4

|f«.9|

tlU
9.6

03
3.0

10ib|.

1.9,
(7.0l

HLU

122

57.7

16.9

k»wj
13.1
92
)143

3A

s?
13-7
93

I""

fi?:?

9*

|19.1

&
“h
Sir

Hu
93

32.4

lioi

18.9

112
73
ilOJ

183
124
1U

290
345
9b
461

54
1*B
285
IBS
115
135
)35

DRAPERY & STORES—Cont.
id

jHause
/House

»M !

Kgk Um: ICirlftriiFE

|Hjusem Fraser .

et Lreme...—

!

Uoresi Ernest! 10p^
ktkem iJohn.'Sp—
|Laflies Pri* eop...,

Lee Cower.
148 iLibertr—.

l+io!

rr
97 I Do. Non v:g (155 I..

63 Lncre+K. lOp-.-/ 106jri+l

130 MFI FuHHtur 100 •’ 154 1+1

,99 M#b&5cenrer.J lZlsf+3
i96*jt53 MbirHiji i iaa
140
118
216
3M
268
178
98
143

,

30>J
55
48
262

120 iUilletts LeH. 20n T 122

23
33
128
95
16

lo3
160
50

120
147
ISO
190
313

Uillc&i *jn^. mwp- I

70 MSS News TOp-. -J U2
(it'llll92 [b'lhn. Gmosv.tftsJ 196

265 djlnrer IG.l “A" ! 290

^12

]OprPfTce20p..._J 226
khrenOwen
IFenn Stores lOp.

p i redy lAHredl
sfRamre-Tecs 5n—

40
IRaybewlOp 35

,
iMayfcrd Supreme- 130

lldM 8* Rred Austn ’A' b. V 85
]S6U Stores 12*0—1 19
Db. 25pcP(. 12%).
amueiiH.)
Da ’A‘

incourt 5p
Simpson ISJ “A” _
tSmlthlW. H.) A50pJ
Stanley LA. G.) 5p
gtrad. 4 Sim 'A'—

!

gteintwg lOp—
[Stirling Group 2Op J
sum

138
88

200

29 .

120tfl+3

2Op
jSuserflrug Sin. lOp $ 295

Z7
19
220
156
115
12S
45
123

33 Tern Grtiup —
11* 75 rime Proto. lOp - -

39 19 Jpton<E)‘A'
245 164 VBT.yia VryrUa20p.
168 130 ww GnM> J

140 101 want White

150 94 Waring & G'lta*_
48 34 Wassail U. W.)
155 120 WigfaiMH.)

535 340 hMoynmrOi Hkto 50a

—

1244
154
134

IQS
113
17S
83

k*

8JJ 1.9

8.0 i)
d3.<4 06

bguju

349 5,1

43 2.4« 2.4

T3.0 3.2

46 02.71

W,13 ZJO
MX 4.7

46-95 0.7

t3.0 35
as.5 U
7J) 35

bg3X 3.7

3J 2.4

15
3.! 4
1.0 3.3

i.) 4
g067 4.4
94.9 42
1)3.0 2.1

h4.17| tO
&2SI 15

+4.0 26
5to4.16 35
dtS t«
sS.fl tS
22 46
15

d3J 2-4

K2C 35
to

F10.0 2.7

d7.94 J2
4.93 13
2.0 U
Lfl 4J

+291 8.01 35

05h0.5b?,9)

55,

06302 9/-'

1136
69

7.7 U4JI
47 135

4.1

125.1

14.4

95
116
19.1

115
Jim
9.9
14 4)

95
1165
15.0

felXl

6
166)

lulu
5.1

65
*
*

129.2

13.0

|165
126
kuji
|13A
e.b

135.0

45
_

(17 81

66
8-3
(45*1

7.9

1146

ELECTRICALS
55S
158
193
4)0
•1^
34
170

,

£41*|
£*l*|
323
28

223
287
313
315
29
175
27
275
205
230
387
355
205
38
174
15

126
140
172
211
480
183
294
140
133
94
110

2*0
12

133
208
155
243
13

138
21

180
110
120

B
170
23

112 _
5*|fCh—

23
88
uo
104
JSO
137
190
63
80
80
68

23% 14
51

132
|233

88
3*
37
237
34

220
19

60
2BS
184
353
192
58
63
295
«b
292
28
223%135
25B
722
160
136
51

431
212
U8
204
65
*16»

125
180
66
17
85

*120

82
262
42
145
320
105
445
435
188
357
210
157
360
330
505
137
*930

585
298
200
275

,

£11%
63
46

,

£33*1
172
155
730
99

150
471

,

99%
230
280

,

&
333
460
212
£270

52
47
£971

J1I5

*•2

98
27

|217

160
80
255
35
U1«
70

IBS
100
248
280
290
264
45
248
285
280
185
118
133
130
433
300

£12%'
163
372
16

154
*421

475 .

£21%
63
59
390
198
155
*w>
174
171.
137
355
194
316
321
230
80
1)5
175
42
78

350
320
62

39
3’5.
55
23
167
46
530
19

lA-B. Electronic

—

UL6G.SecElecsSp.
reAcorn Computer lp

HAreCait.

«4%AS
£24% a

PmstrvdSp
UrattcOfc 'A' NY5p—

<

[Arien Elect

JEAAB-'A*
Oo •& -

AUamicCmparlOp..
AudLulrpivc 2 l2P
Auio'ted Sea lap ...

BICC50p
BSRlnd 10P
Bowthorsc lOp
tBrewlie Europe 10u
JBrlias ip
Butain‘A‘5p

,

KUl WccsydMi 10#J
KPS Computer 20p
KPU Computers 5p
Cable fcWeeterebOp,
Canindge Elet
Kaa Grp 10p-
ChlorideGre

Da 7l^c Cm CmrPf

JChuang'sLHldgs)..
Kufer lOp
Kircaprint lOp

—

Comeap5p
CASE 20p J
KondL Microware

CrayETlrorUC lOp
CrysuiaCe5p
FOSE TettaoiogylOpJ

fOiSecAlrermlOp
Date Elect lOp

—

Dataserv Inc 5c
Dewhurst‘A‘10p-.
Dowding&M. lOp.
H)nxk HkJgvSp—
Dutulier 5p—
Eleefcamp* lOp—
Electro-PndK SOJO
Electronic MaelL _(
Electronic Rentals-,

Emez Lighting —
Energy Sew. 10p_
Ereotfrerm InL lOp
FKI Elec lOp
Famell Elec 5p

—

(Foedhrek lOp
Ferranti 50p_.
:
ldeltty lOp

First CasOe lOp-.—

]

Forwred Tech.

Ful/tsu Y50—
GE.C.5P
Kotow) Warren
Goring tor 10p
Kw'rewhCrebtoMZ]
Gmseenor Grp.

MS Eba Conw. 10p-

(-Hadtond

Hlghltod El. 20p._

.

Mumbenide EL lOp
Cl
KatoBrnSyalfe-
(Imtec Group lOp

.

it Slg 6 Cor*. IBe.

tJSO Comp Grp5p
tone Stroud

(ode lot
KPAindusa.
Lee Refrig

9
50
£2
58
176
18

113
238
57
290
200
112
258
82
105
2Z5
200
255
80
573
375
195
153
160
321

ihj!
128
85
67
82
117
332
7b
177
160 .

sfc

LogtcalOp-

£22
110
242
180
157
£l«J
39
39

£82
,950

140
120
188
203
217
143
28
192
173
197
133
64
93
87

295
200
235
985
111
264
10
90
253
*10
LI*
39
37

235
168
102
375
105
170
109
203
128
210
240
150
40
47
117*;

32
50
245
2S2
33

iLortinElK20p—

.

M.K. Electric

HiMT Coopting 5p—JWtonua r lel IQp-
Jtameelflp
Hi—1 CrannabTlOa

—

FMtcro Bus. Sirs.—
kMIcrafilm Repro—
f icro Foeus lOp—
MkrooenHIdgs..-.
MtaoieaselOp

—

(UtaoritecSp
Hides 33 lOp
M.ttlCorp.1

•Mnereos 10c
1

UolytaJOp j

MotorotaU——|
Minrhead
Multitone Elect—
Mtarfoti * White
Murray Elec

WirrayTedLlnvs.-

jjJEC
Corpn Y50

—

(Louh)._
rebarbaln Elec. 5p

.

- £ Data ’A' 9X20.
_ Telecom.

—

Jceonla lOp I

Drkvd toRrwM$5p-
Pxtnl Elect

fPoioomlOo
Pert«i-Elmer4pc „
PetoowHIdglOp-
Ptilcorn lOp“ Fla 5*%-

. — LP.FIO
Ptfco Hldgs.20p—
Da ‘A‘ 20p -

HtoMtarNM**-,
kPowetine lid. 5p
PressaclOp

3nest Auto 1Op

—

Raul Eieaiwdcs-
IReal Tone Core. So
RertshavSp
teouree Tech lOp
Rotalto lOp
ISCUSAIntSaOI
SScreitnmic 2*p_
SchoiestGHl
Secwtty Centres

—

fSecur. Tag Syj ...

Sony r-o. V50
Soiaid Dilfsn- 5p—

j

Sontagh Elect lOp.

iuter 5p
SyseneDesIptosJp
Systems ReUdtv. Ido
TDK Corpn. VSO—
TelefuaonSp
Da'4‘ HM 5p
TelemetrlvSp
Tele. Dentals

5Thermal Soenufic..

Thom EMI
Oo.TpeCre.Pi.92-99

Thorpe F. W. lOp.
Toshiba Carpi- V50 .

Hunsiall tehee*.*)..

U.E.l lOp —|
Umreth lOp
Utd. Scieni.lie . _.

vg imouneres lOe-
Vitatron NV FICJ5
Ward 6 Gold
FWebberEl. 12*p
Wsm. Select 20d—
Whtworth El 5p—
Wh-lesateFiglOp-
Wort*4e*50p—_
reXylly* 1Op

445
85
109
330
78
32
45

£32
,

£32%
260
12
150
230
195
308
16

150
zuL.
195
127
163
323
317
170
32
151

.

6%.
36

^

130
170 h-2

J
375
175
243
65
88

5SJ

t“7

Hi

§3

ll2*^5
B
UO (-2

1W
h

&
*ns

81

I
1m

140
157
238
218
370
137

a
265
158
170
394
25
27
nom
&
132

88
190
200

Mr
Z70H
240

l57
M97

£92%—

253
225
162
40

242
173
235

s
295

330
,my.

122^
280
11

125

435
D7*|

338
177
135
413*4-
114
220
123
288

250
283
198
40
115
170
33
60

285
260
47

*83%
hi.

1.4

SfrD

#5.75
102

n—H

Hs

tl"

(-5

f+20|

-*

bao
thdLO

5h
tt)A8

Or4

*

S(
*9

+1.03 5.9
1034 1*
02.0 5.9
4.68 341

$04.4 CL8
bg2.0 3.1

us *
ul.4 6
ul.O 2.6

gl-4 IL3|
63 3.1

t>.0 ZJb
A 25 32
B~
B—

tQ9.7c -
ul 0 S.7

u0.7
81-5 3.7

4.1

fh33 53
221 6
V3t 33

1.0
+4 0 23

hOLSc 5.1

tOJil 2.8

QLWd

128
gsj3
liMlb
+3^
0.43 4J
h !

A

4.3

2.7S 2.7

6A 94.3

3Si
1-93)3-5

0.71 OA
63

uo.o
U2.45

123
ulJ)

1.01 6.9

9A
tlM
d2.52
1.95

225

+6.0

(GO
UB125
0Z5

RW.H
+5.0
Z.6£

2.0

03
au%
5^5
12X
to

<525%
040C
0.75
1.0

94.0
Pi.

7

D4%
to

0.75

,05*%
|rQia%

5.22

5.Z2

33
ud2.0
bgl.4
3125
5-
209
2.0
12.0

+3.7
gl.5c
gl3
17.C
2.31

0.3a
17-a
00-2 S
H3.Stt3.ol

9i

SI'
1.9fi
1.95
61.4

5.75

9225
Q17.5

t3fl
Q)4%
dql.17
525
1564
SO
1.4

5.0

161.75
2J
161
TS.l
H1.7

7.0

46

R32|
2.9

CLS

13
03U
t9
1.9

BD
60
10
64)

53
L5
1.9

2.1

13

2S

2.7

7%|36 1

20.4

322
2*S
146
2.4

183

*
21.6

18J
tlU)

1173

V
*

J9.4

37.3
12.9
I8J
113

its
53
18.7
C33
boo

i
143
163)

11.9
20.1

28.1

0
9.9

10-711110)

43ni0

28.0

|103
,12-4

%
bto

6Z ff7.9)

1.7

P0flnb.7

E
9.1

IjMJ

|18.7

B
83
263

*6
30.1
190-11

342
334)
19.3
29.9
12-5

10.2

9.7

t

03,
0.4)68.6
9.4

9.0
07
0.4

0.7
0.9

0.5(28.4

12-3

116.2

2.4

Mi
I2.0|U
4j|
3.7 1133

93

92
7.7

14J
1.1^73
0.9 M13

-h
1.7 nbj

MX
PU
as
54)

51.7

0.4 (32.3
130
90

*
6.9
b-5

93

7.1

6
0.6)413

13J

16.7

U43

73
163
12.3

ENGINEERING

21% 15
21
174

.

21%
155
70
80
170
18

108
255
£20

2%

I ItrL Pro*
PV 50p

Dft90cCri>WP«
inti

1C H I .....

Perk. 500...

Into. 20p_

j

10B
Betgrare Hidgs—
BeoaniD.F.isp—
Birmid Qnaican ...

Imiinghjm Mini -

AhckcrfOM.
ackwood Hodge-
Ron Wmiop—

Brahani Mill lOp -

*2?
hl

M6 1+3

^4
g%-b

llSj-2

-Hv138
62

u%.

37 Mi

M -

T>*.07| 2

1

20 « 2.5

5/

3JI
4.

1

T2J^
10J
06*:

0.1

til

,ao
h?JJ

73

6-51180*
162
6J

65(25.4
3.1

2.4

42 U33

E NG I N E E Rl NG—Continued

PriceM E Ual.1984
Ul Lm. Stock

178
60
45
62
17
26
127

20
353
83
30
39

550
1*6
127
76
55

605
42
72

470
62
62

h
123
C55
33
98

55%

118%
27
125
6*
127
150
145

90 CarhwighlR. lOp-J
45 Costings 10P.
*8 Chamhcrim&KdL.

[480 Chonring 5p

28 Christy Bros.

sa Clayton Son 50pH
330 Cohen IA) 20p

—

*8 Concentric lOp
ja cmkiyoojisuzap-.
27 CoopretFel 10p_

—

9* Cooper Inds. 10p_,
10 Cronrte Group __
99 Crown House 186 1+2

£159 Cummins 78/94—jOOI
22 Darts Gowennn—
44 OnJ.Hel'A‘lOp.1 47
50 DregrCorp -(
6S DeNaGraU)..
86 DeriMd50P
31* Desouttre...

11 Downlebne lOp
89 Edhro (Hidgs)

36 EltVnllB.)

82 Evered-
117 rarmre (S.WJ
121 F'fe InOmar H

83
55

161
35

218
61
244
156
280
260

,

_»%

118 jBratlhwaite £1—

~

37 Brahwy lOp^.^-.
82 Bnt Steam 20p.._.

50 Broms. Cast lOp

13 Brtfn Eng. lOp—

I

8 Brooke Tool
1

87 Brown A Taow..
16 Brown (John)

1

23* Bcakmto 2Op
46 Bur9«Kprod
10 Bcaerfh*JHijr.._

18 Camfoed Eng.

20 fCamsea) Inc—
100 CarcloEog.

15%Firth»G.M.) 10pH
LhOFoltoIJFnlkesMfoirtSP-.J

62 |GEI IntnLZOp—

J

Garun Eng. 10p-H
Gtynwed Int— ,

IndllOpJ
GKN £1
Habit PredStooSp.
Haden

«
+ 50P-
atthewl

1

)0p

»5P~
Slddeiey—

|

mKh.
nSp

1

a»50p
Madiy.

—

Group—

50
8

35
94
29
IS
30
28
18
10

1247

35
31

[212
113 -
31 iMeggltlSp

JMeuhvSp
7 {MkSand Inds. 5c
39 pdkdirilSom.lOpH
103
*1 1 .

42 Hein (Janet).
78 lewnren-Ti

4* 4orta>(W. E.) lp.J
24 tPaklletd Fndres5p

Pegier-Hatfrsita^

Planet Grp lOp
,

Porter Chad. 20p_l
Pratt (Fl

iacta* uA H.BJ Sp_J

iohmon& Firth

—

lone & Shipman
Laird Group—-—-
LakeG EHiot

Lee tArthur) 12>2PJ
Unread
(LtoydlF.HJ
0Cker(T)5p

1

Do-’A-Sp.
(ML Hokbogs

1

(MS Intend lOp.
IMongan Brtvce

artonair 20p—

J

[priest I8en>-

RTD Grasp IRCH20 _|

flaiillia'
-
ilm~ fl

(RatriHfs (G.B.)

R*dmn H’nan 10p__|
(RenoMEl
(Ricbardt (Lein.) _|
MdTns West aOp_
(Robinson (TtasJ _]

_ Rotor* lOp
£U%SKF AB Sk50
64 ISariBe Gordon lOp.

16 Benior Eng-glOp-
[368 fSImon Eng'g

24^pSSlhwffit5p—
Spear AJackson_
Spacer COt 20a_.
Spira*-Sarco—

—

Staveiey Inds. £1 —
stothenA PhtaH
TACElOp
Tl Group £1 _
ToHnsZOp

—

_ Tex Atmhcs 10p_.

365 nqlsen OnlO -1-LJ
S3 Tomkins F.H.5pJ
26 TrtataPtoies—

cassis:
126 Ylckmtl
80 V ictor Products

167 Vnsper

115 WhtftkiSOp

95 Waged IndieJr'l

—

14* Walker (CLA WJ_
Ills Weeks AhocJ0p_
26 WeirGnagi
27 Do. 10% Cm PrfJ
12* Wdknrei

130 IWesdanri,

64 .
6 j

WheuBgr WtsalOp
48 Nnijay
123 Williams Hidgs.

14 Wood(S.W.)2Qp-|
11 WYseRhm 12%) _J
71 wyrnSwn Eng. Up]
230 IYrerow50p

—

122 94b0

4JSA MBU
,14.4
ta 71

0 )4 7.1 to 70

0C*3J 83
1-1 I H- 1-1-

t2.UB0

t805ll.9i

Inm

h3
d sass

5.692.9 7J

IJIM

- M -
135 2-9

1M 23
13C 23
7X 2.4

0.1 -

Si
4 h2-06( 2J} 1

—J 5.1113 [

13S 22
,

2.7$ZO
d03S| —

j

05 —

05M

(83)

khi 2|=l^ =
100

Si
|123)U3

50

hi

130
hi

C£

FOOD, GROCERIES, ETC
36%

177
182
184
100
540
235

,

12*1
259
40
170
00
160
140
218
132
82

34
113
141

125
106
38
150
124
355
250
517

*£%
180
110
220
78

170
780
780
3B3
96
155
200
49

437
205
285
170
95

216 ,

£35%
82
240
208
ISO
95
W4

,

£10%
250
99
300

,

120%
285
55
143
42
46

110
437
58
196
£U4
136
177
42
86

24 Alpbe SoftOlOpJ
144 Argyll Group.—

.

142 As.BriLFife.5p
142 Asl Dairies

75 As. Fisheries—

,

[415 AvanaGroup 90—

I

195 Banks (SidneyCJJ
9* BrekreA Defaseo lp_J

203 iBrerOLG.) 7
Milling 20p

Bassett Foods
iatleysYorfclOpH
Beiarn top
1Bensons Crisps lOp.

Berisiord(S.& WJ
iBuMsolsto 10p_)
BlueBM CanfecL4
tBrewenaker lp
Brit Vend'd lOp—

]

Brooke Bond—

_

Cadbury Sdwieppes
Kawermoor_«_
CrerisMRIlng 1

Chambres&FregusJ
CURord* Dairies 4
Da“A*R-V

(Cullen's 20p_
Da“A"20p.

(DeeCorp

66
129
87
158
65
70
28
26
67
115
90
87
27
130
103
20S
145
427
17
68
148
79

172
68

143
515
202
1*37
74
137
144
36

314
158
(220
130
75

England CJ. E-15p.
FtslKrtA.) 5p
FHehLoreU20p

—

Ifresbbake Foods*).

Glass GtorerSp.
tGlehiIGti. 10p_
Greggs 20P
Hazlewood 20p-.—
HillretfelOp

Hmtuo (A.) lOp.

—

Home Farm 10p

—

HumerSapMr—
KwftSaveiOp
LeenonsGv. IOp

—

Low(WbU20j^.
Matthews IB)
Uaynretfe
HWeMenFarwPndjOp
Meal Trade Sap

—

142 |Momi-n(WJ IOp J
07*fl atoeco Brands SzJ
60 peedlers

1

171*Bikhols(Vinttol

164 fNorihem FoodS-
WnttaPriLlOp 1

lParkFood IOp—

J

IfPortavu Dev J
premier Grp RO.50
pyta Hidgs. 10O-_
VMM
te«mreeM.50p_J

n5%Satew»rS106lj._]
227 pamtoury (J.)

^
*6 tSwglo lOo
75 (

Wiaars Foods lop,

27 brewrenPo I2^j
100 ftSutberiand (E.T.) J
388
36
155
029

frSutherland

Tate & Lyle Q I

Tavener Rut TOP I

TescoSp...
Do kpcCrLa 2062-07

Urtgste.
(United Bfeodts 1

Do. Wrerants..

JWatsooPWp. IOp J

»
Ui
154
164
76

195
,

227

s
ift

178
78

So hi

UO
335
97
*7
29
130
112

515
28
74
164

(—2
145
760

,

216 H-4

156
37

240
170 h+2
86
vm
£35
79
210
166
116

970 -3
234 ....

SP?
Vz
28
32 .
103 L-
355

174
4EU3
135
253

54rt.7l
5J)

K25
23
9Jt
174
07!
6.7!

E5J0V
B6.7d

4gtf
19.5

14.73

dOJ7
0-77
14.1

5.4

d304
50

ta75
54

' 54
44U
19^

UJ
9-2

fl.7
1D2-81
U2-25
u3^
114
44
SC
32?
OtM
IhJJ
1.0s

t84
64

010.5

ns?

h*.5

96-0
d3.57
34

%
13.97

^ ,
IQSLM
h3.75
105
22

dl.o
0.73
u3J3
Hiaj

4.1

(19%
74
7.0

+4-331 L4

V
4.6

241
47
34)
53
3*
42
9.1

72
5.4
3-2

341
7.8

95
73
tM.7
74)

*
93

rypp)

6.7

tail

+
53

JB7.H
173
80

pio
ra.4)

5.7

80

132

is

p09J1
Ota
6.9

BS
[150
9.7

122

(19.71

154
9.4

B.8

[110
7.7

90

la*

mu

noo
6.4

A
&

83 11117

HOTELS AND CA
52
328
40
173
360
54
52
275
•246

330
240

,&
86
47
02

270
37
45
218
182
172
119

.

3*
5b

33%Comfart InL 10p-
247 DeVere HotfK._

31* Eniore Hldgs^.
02^ JG^rietefeSeaiopJ— iranSMCL50p.

Hnn Letnae 5p .,

10M EiterprteZocJ
CetocdyBreoici IObJ
LaArebelOp J
Lon Part Hotels. ]
fMddBritmer tons El
ML Charlotte 1 Dp, J
Ncrlolk Cap 5p__
PnrtcecJ Wales

32%QueerrsMoat5p.._J

U47 1 DO. 10»sd:» 89-91 j£175 1-2

V"Fir Rowton Hotrii^

14 1 7 1Ryan Hotels 5p

317
^

34
160
306

51
285
209

240
,

33%.....U
78 I-Z
41

+1

ERERS
0.74 20
hSJ 10

tflhl.7 13
W.13 5.7
+h8JJ2 3.0

,
002 40

1.7,
1M.1211.4j
W-92 10
7j£ ao
23 23

11.03 32
02 1.0

34 30
_hl.ll 2.1

(010^170
' Hotfll

117.7

[205
113W
10.0

L4{Z02
80
00
60
32
13
2.7

10
53 to.9)
3.9 B4.7J

(tor

133
123
pl.O

13.0

PriceM Met IrwVstnG

INDUSTRIALS (Miscef.)'

S liSS tSMCdS . 018

357 |Sj |fGS tewrdTl'S^3M plflW 3

gdi* l

12-1 !

mss 1

118... ,
80 AIM IOp-.--.—. 107

152 1125 MarandeGrstto~ 148
68 I *6 Aaronn Bm. Up „ M
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Dmcan Lamvie FmL M«rs. (l)
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Prapoty Fund July 31 J 16* 80 I _...i 6*5
Wide? Fd July Jl.__J 41670 J «.*S
llarrower Fd JU(* 3l7j 83 05 ( J 12.49
-Unautnonscn. Awdubia only to Local OMhorinzs.

Loaded ft Manchester (Tst MgmtJ LU
70-BO (Lnehuuse Hd, Aytesbury. 00965941
Generjl Tst. J26.9 28.71 +0.ll 3.41
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SXG Management Limited
20 Copthall Am, EC2R 7JS. 01+100 7549
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BkolMdBnl&O'a-.JblO 88 jl +4 6) 3.16

Prsn August te Next sub day August 16

Ltd.
Worthing. 01-6238211

1309) -0.4] 625
160. Id -tefi 605
X47.g -Ojj 206

MLA IM Trast H—9mnt Ltd
OU Gaetn SL SW1A VC. 01-2220313
MLA unite iHW 9 237.11 -Ojj 25P*
MLA UK. 43U 33 11 +oJ LOS
GiUUmt Trust -El. 8 23.UI llOJQ

Hull Hr MrereorrexHt IW
SL George’s Way, Stevenage. 0438 356102
Gin&FwUm —tel 7 83.*] 1 465
Growth Units —41365 1*51 33*
High Inuxne Unit M7.8 72 a 685
liid GrssMIr Umt Tst—1700 76*1 — J L*5

Mfftererer Mawra—t Co. Ltd.

14-18, Gresham SL EC0V 7AU. 01-606 8099
IncamcAugO Jl575 167(1 J 666
General Aug fa 024.9 lJ2.fi ..._J 278
I ittl. Aug 6 6*5 B4.fi —J L46

McAnaRy Ftxid Haisgcfit
Reg* House, King William St, EC4.
tMpie Inc. Til to—|bd * 64
Dclpw iec. Tfi. Inc. -4369 17

Glen Findto 131575 lh7.'

Glen Fund Inc —J98.6 104;

(Act UmtsTf *8.7
jawSmaMrCos kli
Singacen. ya.4

special SUV Fd. — (70.7
lAccam. tirttD (710
TrWyn ~

(Acoun UeltJ
UK EqulOf

-1910

1020
103.1
69_2X
73-0
564

920B
70.4
*30

109.9U
2264
77.3
1052
536
84.1
H5X
92J
05J
75J
765

109 .(

I09A
67.40!
99.4

497.7
8*601

Highlnc.5er.4_
Inoajwd hw.!

PmMmHaraM *150
Poxbuxb 5acm%. Z7J.7
tostara Fired InL— 1520‘ ‘ liny -. 101.1

2010) -OJfi
417.7) -|j|

iSI SI

ne
57 Ladymm), {teUdford.

EWWyFdJelyM h*75
Ftane Int-JabZO 4_Ji2<3^>
ire GenwthJfiy 20 -433K0

1951
1315
3560
1285

048368161

— UoneyFoad July 20— 1220 li— Cap Fd July IB — 2430,— Ga, S Spec Fd July 18 1035

- CraMt ft Cb—bm Life An. Ud-
74, Shepherds Bush Greeq, W12 8S0 01-740 7070

__ cCLOepreHFre
_ CCL Erpaty Fnd
_ CCL Fired Inc Ft _.._ CCL Ifngd Fnd Act

—

Ik-51’.® 2*5
itwvln mn Mangnl—ton ante .—.
CCL Property Fd Jl230 13UP

01-6385757
Uld HL7) —
90 -tie —

1620 -OJ —
.1761 +0.1 —
13L0 +02 —
1970 +&J —
2S4J +41 —
2046 —0.1 —
1070 —
200.4 -06 —
127J —
132.1 —
1D5J —02 —
io£3 +l3 —
lWLd -Oj*I —
U7J -i3 .

—
1320 +03 —
1035 +23 —
1*70 -0.7) —
WJ
U8J

- liiS .

capital xahs prices auUMe on wyfi

Itoswi. utXBIt.

•For (as ctetnpt (aob anly. fAHre 4 fur 1 SUDJJIeMlXL

Scottish EqnHaMe FM Up. Ltd.
31 St Andrews Sq, Ethoburgn 031-9569101

L7| 3.45
UP 3*5

Mteq Ufa ftiinnuce C*. Ltd.
3, Dartres Lane, tolas Bar.

EiwhyFteto__
Cmmcejn Fd Acaan
Fired IM. Act
6*8. Money Fd. At.
IMl M2fl.Fd.Acm.
Ind. Fed. Int Fd. to
Japan Fred-— ,

N» America. Fdto.Jl24.1

M^acT-*77-8

Peeriex Fands
Eg Pwi Fo Acc—.
EwpFdto—

.

Rued IM. to
GtManPeto
Ind Man Fd.

Ciutedllli teiMMe
10 George SL EdtaburoK.

uwte— J1462
lio.s]
15561 reSelm

Meacap Unit Trait Mngn Ltd (aKcXfl)
Umcorn Hse, 253 Ramfonl Rd, F7. 01-534 5544
Mena* hl.4 8tcd -0.7) 485

dtetniy Food Mbbibi Ltd.
33 Kxvg William Sl EC4R 9AS.
American Grown 045
lAccum. Unto (69.3
European Fund —
(Accnm. undo]— ....J5I 4
General -J133.7

175.8
Income Finn *7.0

IAccun Umtsl *75
Pccoeerv WJ
Irttmxuul 153.0
(Acaen. Unttel 185.7
jam Fund 70.a

(Aceum Dote),—-..., 705
EnampiAage J1M6
lAccum Until Aug 0—1

Courtwood House,

Sl 3RD.
CatMar,

198 9

U.

Silver

720
73.7
546
546

147.2
2200
766
50.

(

50.5
1056
1027
1975
74.4
74.9

13*7
205.01

151
6*9
3 49
5J7

Scsttbb Life hrewfsente
19 St Andrew Sq. Edinbxgh 031-225 2211
UK Eon tty (95 9 102^ .....J 3.42
Aowricwi pi 20 Uteffl +2JR L72
Puerile 499.7 1067] -l 1 ojo
Eunpere— J97J 104.ll +0.61 139

ScutHjb Preeident la*. MgL Ltd.
b St Andrew Sq. Edinburgh 2. 031-5569181
Equity to ilOlJ 108.J -OJ) 438
IntereWonri to il07.4 114.fi +0.7J 0.76
Gilt* Fid Ins to 100-tf -08 10J8
Indee-LkdSecsto -.te*.* 95te +05l 652

Scsttisk Unit tow SNOT
29 ChahtOe Sq, Edmbwgh. 031-226 4372
PadDC Fred.—.. (30.3 30j] +tel| OJI
WbridGrowOr _&.! flr.fi +OJH 2J1
N(P» American—-__p5.9 ZliA +o.fi OJO
Hume Fred B6.9 3S0MI -djJ 604

Scottish WWoere* Fnod MaraQM—t
P.0. Bos 902, Edinburgh EH16 58U. 031-6556000
Peg Ed Aug 7 Jlbl5 171.fi +0.7) 3.05

Standard Life Trast M711L Ltd.

3. George SL, Edinburgh, EH2 2X2. 031 225 2552

invPmtoZ-J

Barclays Life Ass*. Co.
252 Romford Road, E7.
Barteigtand

—

Edrltty Accuw
Do. Initial

GlttEtSjtdAccia
0*50
[1655
560

nenfitkarul Ateare. -p766
Do Initial—
Managed Acaan. b07.9
Do. Imfaal IJ19S.6

Do. Initial

-

Propcrcr Aca
Du. Iratdl „ _
America Accnm

.

Do. initial

Australia Aeons..
Do. Initial

.

Fmaackil Acorn.
Do. Imust
SO O' Accnm
On. Initial

GrtSSr. Pan. Acaan.

.

Do. InoiAl—
Income Acamu.

Aceum. urate—. 6
409
461

15Ll] -0.fi 366
1580) — IJjl 3.46

+4S 356 Stewart Unit Tst Hangars Ltd(a)

T. Masra. Ltd.

5l Head, Sheffield,

Tel: 0742 7984Z

45, Charlotte Sq, EdMsurfii.
American Fred hb7.6

F.T. CROSSWORD
PUZZLE No. 5,486

ACROSS
1 The t-loih in Utspuic is very
loud 1 rt 1

1 TJhtc’s siimothin^ wrons
with Hie sfirma in iln* lock

10 Pniiliiccd n* a container fnr
oil which becomes very hot
fT(

11 V?cd ti» rvmove dirt from
rep's car <7)

13 Observe for a mintilt? H»
13 Hncourauc people In ni.irt

. the name wild kitchen
utensils (3-71

15 I lake a Ions time tu pet
ideas 16)

16 Believe broadcast about
partition <7»

20 Where cncineers meet to
nuke money? i7)

21 Snmehody will have the rime
at Fomc (umre date 13. 3

1

24 Chimney i-leaner’s receipts
from gambling? 1 10>

26 One whn entertains many
people 1.4)

28 Regular- moves a little, inlo
shade 17)

29 It's neater for cutting ihmps
t7)

30 Slake a person with taste

eat these scrambled <8)
31 The business took a long

time and was presented

badly 16J
DOWN

1 Youns lady comini out on
parade is not embarrassed

(S)

2 Show' attendant where to

find the most important

reports f5. 4)

3 First the Spanish and then

the French girl... ]4)

5 . . . went up tn the front of

the ship anil left the vessel

with (lowers t-M)
G Improve the course of the

river? (10)

(Acaan Urns)
Cone realXy6 Gen.
(Acoun ijiMS)

ErirlHIfil ik
(Acaan umtsj
GillS Fid. IM
(Aceum unitsl
Htfiirldd
(Aceum Uartei—
Income
(Accrei Unite)

Japan and Pacific

Itown llnlsi - —
North Airerican
(Accnm Urttil
Ovm»Crowm
lAcnon Umtsl
SoiatoCo.
1Acaan Until .-

£il
16.9

JJSi
5

J45;?
tea.7
J970
TMJ
101 5
,157 J
1070mt
IOJ
14.

1

Ib4i9

54JW
70 J

104.4
167 t

47.1S
47.«

51 1

71*
304.1
(60.:

1O80S
167 J

135.1
1*1.1
R5 1

mao
740
87.T

67.en
69J1

3.77
3.77
>69
169
960

.
9.60

-01(1040

649
5 16
5 36
0*»8

lAffium. UMbl 1B30
(WMidrawfi Unite! 108.7
Ainmllsn Fred 1L'3
Bmimcaxtal* 307 9
lAccum. Unite) 3B4 8

031-226 3Z71
170X1 +3.d 068
194 6 +3.3 068
L367 +Z.J 668
1011 +0J 081
328J +50 667
*15.7 +*J 467
1«6J 1.43
164.fi +0Jl —

Da InHUI _
Unlverul TkAce..
Da imtul
MaL Poe. Acaan.
Do. Inklal
GHt-Edg.Pens
Da imlkSl
Money Pern. Acaan
Dn Initial

11110
(125.4
4339-1
1262
125.1
41168
,64.3

Ltd.

255 *

075-1
2561
I74J
16*J
1BS.I
175.1
218.4
205.4
2604
1490
2046
1967
1*01
1323
1365
132.1
1 37J
150J
111.7
L25.1
1761
IASI
1406
113-1
100.)
484

28010
025.1
2260
1761
010-1
166U

01-534 5544
-“'ll —

3j =
-OJ —

4U

+04
-OJI
-OJ
+14

as =
+9*
+60
+*4
+4U
+00

Co- Ltd.
0912238494

134.fi +0J
XS3J +0.4
1669 -0*
1504 .

120J
1364 —04
1B0J +67
15t.7 +1J
1440 +02
157.1 -02
1612 -04
1764 —02
100.3 .„.J

CnMfl Ufc Ksc; W0UngGU21 IXW. 048625033

Uta
22301 -63] —
1869 -13 —

Egfibrto B69 23ite -OJ —
BSiaxvto 149.7 157-9 ~
lira Trust Acc. 239.9 052^ -3.1 —
MM.to. 005.2 2160) +10
DtetrituthalM 1530 Wrl-fi -OJ 73a
HlnklncoMaAcc 1920 002-9 -04 —
Propertyto J15O0 158.11 —

HH Smn8»I UMr ftranr. Ufi.
‘

NLA TW, Addbcomb* Rd. CnjythXL

Security Fred-~ BiUhhFred--
J157.4
--U59-9

MarraUaafi Fred.—4824
Dollar FuM
CreHal Fund

.

inoameFiBd.

Money SerinA

-

Mono lifllts-

EfldtoFred.
FhM ta6 FW
MsxgdSeC-Fd-
EurgfliadFoed— . _

Natural tooum F0-4128O
FK|ate

|

FiMd-

sSxTateFwri (174.9
Manga Crocr. FtmO-_^2X-l

165.7UU
1922
176*
1652
2492
19IJ
3112
3450
1962
1564
343,5
182.7
1564
1961
2062
1714
1082
1USJ
1342
247A
1544

106M

219.ll
D7|
'2990
2J6fi

01-6064355

-10
-05
-64
-69
-OJ

+oj| —

217.7
175.1
109.9
9381

= fapatef Lite Ah. Co. of Carafia

,
Imperial Life House, London Hd, GuUdfonL 571259~ Growth Fd July 27-—h40J 174.^ 1 ——1

~ Pn Ma Fd Jfij 27 (IMA 176fi j
—— ] ~ Pn Ma Fd 5*r July 27 J 1444. 1 —J —

ice PLC
Tower Hse, 38 Trtntty Sq, EC3N 4DJ. 4882329
Growth Prop Aufiflt 7JuL5 136^ ,_J —
Mgd Pees July 11—-U76S9 177091 —J —

L Thmfineecfii SL, EC2.
EagWMId. Unite lll2Jl

01-588 1212
11641 -04i 687

report*! Life (UK) LhL
Imperii} Ufa Houtr, louden Ud, GaUdtant 571055

1 89
159
1J8
158
136
30b

•Blaster Fund Managers LU.
Minster Houk. AitturSL EC4R9BH. 01-6231050
Minster hb.9 79.4] _.. J 503
Enmpt JUy31 fl73.4 179 U .. ..J *.TJ

Emnoean Fred** 1 17.0
Jatun Fred— 115*8

Dari. Frt. *Wcd. **Mon. A Tier.

San AHtenct Fnmf Maugemcni Ltd,
Sun Alliance H«r, Hdrtham. 040 3 6*141
EqottyTri 12501 75611) -08) 34*

Swbi Life Pen. TsL Mara Co LtdtaXO
99-101 London Rd. Serenoaks. 0732 450161

488
458

,1L83
1143

Prices re Aug. I s« aerilng Auq 8.
tPriees re Aug. 1 Neal dealing Sept. 5.

TSB UnR Trast* (b) (c) <j)
PO Bo* 3, Keens Hse. Andover. Hants, SP10 IPG
0064 62188. Deahngs to 026* 63452-3
T5B American (79.9 B6lel +L4( 1.70

Bbdk Horae lift Am. Co. LttL
3466 High SL, duihain 0634905161
BJadrHoriaMre.Fd.4
Managrd ln«. Fa,
PropwtyFi
Raed Interest Fa.
Cash Fil

Eqatty ft Ln Life Ael Sac.
Amersham Road, HLfii Wytonybe.

Inaxnc Ft ..

24633

Jt

fc'J9 171.71
At 164.71
88 15LAt
.11 149.60
44 19737
00 191.99
.71 21739
.1* l*rojg
J2 000.1 i

rra incnrwogj HI
‘

99-101 London Rd. Gevvnoau. 0732 *H
Equity DHL* JLL7031 180.75] J
Erxmyto.* . .(£19674 2OT ifi ,_..j
namsim. Dbl-T _— Juab.43 11108) .11
nxMiiatof JEiJf.i* i*4J« .. ..Ji

Amrr 6 uen. Fa
Enrroy InL F«|

ton basin Fund 11*3.17 150.711

>4089 25337
nSLlB 159.141
4637 101.97

UK EqfitMs Fund . .
Higher Inc Feed. zznz
Piuucrty Fuad 7213
Fixed Interast Fund— 1B5J
Index Unbad Secs Fnd. 923
Gtd. OewBit Fred.._ 152-0
Nth. America Fund —_ 197.9
Far East Fred 151.1
Eerape Fuad ...... 1068
MareatoriFred 1778
Mixed Fred —_J2410

295J +02
233.9 -0.7
233.* +OJ
1942 -1J
972 -OJ

160-0 +OJ
0O8J +S-*
1592 —02
1123 +03
287.1 +17
254.7)

_ 5. America Fd-J,

Wib Lift Ananwa Ca. Ltd.
Sasildon House, 7/11 Maorgate, EC2. 01-606 8401

2728]

British Nation* LM taanuct Ca. Ltd.
Norlands Road. Haywards Heath. 0444 424111
sreagM.

GqgR) ft Law (Managed Fnds)
Amtnhaen Rond, High Wyarnbe.

.
0494 33377

3lM
+0-^

—

nit

.

U.T. HgnL (n)
163, Hope Street, Glasgow. G2 2UH. 0*1-221 5521
i+j+vv American (Bl 1 06 fi I 4.70
Murray EurreeJrt—Zfejl 89. X 1.86
Murray 5mrilwCns._ JllS.1 _ 124.fi I 236

Neat dbrimg Friday.

HEL Trast Maragras Ltd. (a) (§)
Milton Court. Dorirlng, Surrey. 0306 887766
IMmr _ . - 1106 4 110-St -4J.fi 386
Nehrer Gilt & F.l J6I.0 60. btel ui*B
IMUXHfillnC I'D' 51fi -oil 0.99

. t=^7 lOD.yd -D.3 2.4*

Da. Acaan ^

—

TSB Enrl Income Ft3
Da Accnm.
TSBGwera-.

T36 Gilt 6 Fed In) —I]
Da Aceum.—
TSB income.

177-7

Do. tear.
TSB Pralflc

Oa. Actum.
TSB Intawuterete i0Qi 7
Do. Acaan. T
TSB Sum Oops.
Ifei t "

103 9

It

87 S
TT^l
802

100 Ta
IMJ
46 IB
5Z.S

131.4
1412
101.1
100 8
215.7
058*
J9.t

47.fi

1.78
-0.3 637
-0.1 632
-OJ ITS
-CA J.75
-o.: io jo
-0.4 10 JO
-0.4 5J.5
-0* 5-S5
-0.5 039
—0.5 0 39
+ 1 B L70
+0-2 1.72
-0.1 48

1

-0.1 081

Properly.—-'""“flitS
Jl28J

recrnaraui. J1308
Fiaed Interra. ...

Drreai -

Manages Ppij cap

[104.4
10**
tllte*

^23*
(120.3
UOJ
00J

toperty Pens Cap
ErariiyPemCap
imni tosi»
Fired ire Prm Coo
Deposit Pres Cap M9.9

Canada Life Bimot
2-6, High Sl Patten 8k, Herts.
Equity GuiJree 1

Pont Fed Junep
lianagrd to Fund I

Prreenr to SaidL—(f 19J
Ineei Lria to Fred _U 06.9
Jfaflageo JJia* 5

DM
1361
109.4
109.*
1233
132.4
106.7
137.1
105i*
10501

P. Bar 51122

Ind. Pen. Equltr
lies, to Prooert*—Jl718
led.Pm Fared InL..—ji94i0
lad. to loda Uc 5o-
InL Pea. Overseas
he), to Cub— -(1658
led- Pen. Baler

-

lad. to. Dm
Grow Pension Freds—Pnots Avartteili On Reonest,

FantBy Aransw SocMv
Blenheim Hse. Church SL Brigham 0Z7J671U1
Famflr A Managed. (0490 554.3] ...
Farrar a. Maraud 1300 141« ...

FamtyC. BrtL—— 1148 Iltefi —
Fsmre D. Fired In*. 144.7 l<7.b| „
FsmlwCaplial MunL . L355 ml _.
Family Bra. H WU 87.fi _

_ _ Moo Gth.Scr.3. 158-4
BbeCMp 1116
Bloe(0i»Serta2 171.1
BkoeCHp Series 3 170.4
High lucerne Series J_ HSl.Y
Managrd- M64
neanagreSoresz 4161.4

Eaeeare Managed 75JJ
Ppqr.tober.2 112.5

to. Series z— 71w
to. Ser. 0. i960

10*8
27*6

177.4 186.7)

7 No more crooni please —
rherv'd enough in it already
«3

»

8 Put the yceent on effort (6)

9 Saw how old the notice was
(ni

14 Frenzy on The field creates
a high level of excitement
la. 5)

IT Not even postman can be a
casual worker (3-3. 3i

18 The coating on the road

"m‘S down as far .is possible
(Rl

19 There's uncontrollable exeilc-

menT becau.se this year will

bo ditferenr (8l

22 Bonvs found in the sea near
Naples 1 6)

23 t in ihe menu one can ask a

tearoom to include ush -ta)

23 Load up the vehicle: it con-
xnbutes towards keeping
them busy t5i

2T Wound forward (4)

Solution to Poxzte No. 5,485

Mftssraf PrwMeat lire Kgn Ltd
48. Gracedrorch £l EC3P 3Hh. 01-62} 4200
HPlGttr UaTa hl&3 ' 105fi -67) 350
(Aceum Units) __n82i 194J -LI J50
NPI orwas r-Mt J369.3 ridi +58t 080
SAa-nm Units' J*»S 4640 +6 9) 080

Far NaHante Wsshnlflltre >oa County toil

Nortbgatc Unit Trast Mbnaperi Ltd. (cXj)
3 London Wall Bifiv. ECZM SPU- 01-638 1212
Nrethgak Aug 2 il732 129.
(Acaan. Uni tel —.—1147a, 155.

Morwkfi Union hnonreoy Brno fb)
PO Box*, Ncnrkch, NR1 3HG. 0603 22200
GrereTsLFuna l»M.l 846*1 -3Si

Qcbnriu Unit Trast Mon LU
8* Fmctureh SL EC3M 4BY. 01-065 0371

SptCUl FnSt J*2 9 45.7) ....J 150

OnpcoMmor Food Moot Ltd.

66 Cmnon SL London EC*N 6AE.

Flnrecre
,

Crih Cental ^
Glltinunw
CuM inaro*_

150 O

sr
Income Mfi 2
InroSBnavt T« 'PM

InteroterOMf Growth _pl 2
Income 6 Granth ......

Spklu situmom -.

Ammo*) Grrenh (248
jatun Grown—— ..

Practical
morew Uatts Jl*.li

Acxsn. Date -KO.Ii

Peart Trust Mantfen LU. MfeXz)
2M. Hiflli Holbrav WCJV 7EB. 01-405 8441

Pearl Gronlfa Fd- (Ji 5a o|
+04) 288

Acaan UMS_. —(79 1 84J +0.5 08d
Prrei Int -Wb , 70JM +0.1 584
Paari Unit Tsl 79-M -0.1 4.31
(Accnm. ualtu- .JI0J3 ISOJ -0.1 *31

3> ft Target Food Mgrs LU
Targn Wrote. OaufwuM Road. Aytabrey, Buds
Aylesbury '0Z96I 5941
Smafl Co's Fund 1717 7a*J +1J) 0 25

Target Trast Mugrs. Ltd. (sXg)
Target Hse, Galehsa Rd., Aylefinry Bks.
(02461 5941

688] +0.4
3A2 -OJ

10SJ +0J
*7 0* -OJ

79.9 -05
B6t —OJ

1M.I — d.l
099-0* -18
104 J -os
71J -3.2
1063 —5.7
SL( -OJ
«»< +0 1

4414 -1.0
34 * -0..1
»84 -10
to; -i_5

•15 09 .
36384 -0.7
67 9b -0 6
518 +0.9«» +08

96.94 -08
517.1 +065
4JB.fi +48JI

Temple Bar Unit Trait Mgn Ltd
Electro Hie. Tempi* PI, Vie Emt, WC2 .

Hlg* Imn Jwj 408*4
North Anmcan 92.6 98-5
CJnwIiM TnUt t.3-5 tail
grrret'iy. —— M.7 9*re
GUT Trust 158 37 Ire
Sl vincret hi* Ik* .Jsb.2 6081 +1.:

•wroity thuto aw w«4*sa»

GUI and Flint Interest
Indei-Lmk-]. .. 94.5
Eeupr 125A

M MUww' En' uSriTA. I
M MU red Bank. I raid. ..7

I10J
123 7
1*2 4

3260
I12J
131.1 -02)
115J
227 J -!+
99.5 +0.4
!«.! -oi
1162
UOJ
149.fi

_ Fanny Grown

~ l»emHJ Prortdent Uta affira

S09.fi
167JI
1678
UU]

118.41
224.fi

210S

43QurtoaeSq, Edtabar^*”* 0312236166

= M El =

PbdumEfid, Dorking.

Uta FrexJ*
CamAcorn — (JOJ.3
UKEa Acc. — il14J
F<ad I at Acc —J+7.1
Imre Uidwd ak—_Ja7.o
Mew to—.— D06 6
Oivnaas Ee Fund hd74

(03061885055

106 7)

10*!«
91 k 3:
HZ.* -OJ] -

I mBflWW Lte tesar. Era Ltd.
Longhjin Hse, Holmtrook Dr, NW4. 01-203 hZH
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Reagan takes advice on ways to help copper industry
BY NANCY DUNNE IN WASHINGTON

THE QUESTION of the future
of U.S. copper imports has now
gone to the Secretaries of
State, Treasury, Commerce, and
the U.S. Trade Representative,
who are reviewing options for
relief of the domestic industry.

Their recommendations to the
President, who must make a
decision by September 14, are
particularly uncertain in view
of the failure of the Interna-
tional Trade Commission to
suggest its own solution after
finding that the domestic in-

dustry has Indeed been injured
by imports.

Observers believe that elec-

tion year pressures dictate that
the President must do some-
thing for the ailing industry

—

be it quotas, tariffs, retraining
assistance for Iaid-off workers.

new orders for the stockpile or
other initiatives.

On Capitol Hill two powerful
senators are making the inter-

national lending institutions the
whipping hoy for industry's
troubles. Senator Pete Domenici,
a New Mexican Republican and
chairman of die Senate budget
committee, has introduced " the
Copper and Extractive Indus-
tries Fair Competition Act of
2984,” which among other
thing* urge* the International
Monetary Fund to oversee a de
facto copper cartel.

Complaining that IMF lend-

ing and subsidised development
financing have encouraged over-
production, the senator wants
the IMF to make copper pro-
ducers receiving funds from the
compensatory financing facility

CFTC considers regulating

foreign futures contracts
BY NANCY DUNNE IN WASHINGTON

THE Commodity Futures Trad-
ing Commission is considering <

the establishment of a formal i

regulartory programme for

domestic users of foreign
futures contracts.

The CFTC last week pub-
\

lished a list of questions in the 1

federal registrar asking for •

public comments on a wide 1

range of issues

A principal purpose of the
(

notice, the Commission said, is
i

to “assess the scope of domestic
sales of foreign futures con-
tracts

,

The commission said it wants j

to know who is trading foreign i

futures, the extent of public i

participation and where the ;

foreign futures contracts are i

trading- 1

It is seeking the information, j

it said, because of the growing ]

volume of foreign futures con- i

PRICE CHANGES

trades, a proposed Increase in

the number of foreign futures
contracts that closely parallel

contracts offered in the U.S,
the development of proposed
Hnks between foreign and U-h.

exchanges, the establishment of

international divisions of trade
association, and the increasing
number of questions regarding
jurisdiction and the possibility

of the unlawful offer and sale

of foreign futures contracts to
U.S. citizens.

Should foreign commission
merchants and others who
exclusively trade foreign
futures contracts report their

trading activity to the com-
mission? Should they be sub-
ject to commission rules regard-

:

ing registration, minimum
financial standards, segregation
requirements of customer funds,

j

risk disclosure and record keep-
ing?

to “ voluntarily ” restrain their

production.
Under his Bill, Congress

would keep an eagle eye on
other international lending by
requiring a report every 90
days on pending loans. The bill

would also require the Presi-

dent to take some action when
the 2TC rules that a domestic
industry has been harmed by
unfairly subsidised imports. At
present, he can accept or reject
the recommendations.
The legislation is supported

by Senator Jake Gain, chairman
of the Senate Banking Com-
mittee. Senator Gam has threat-
ened to hold no hearings on the
IMF unless international copper
production is reduced.
“There is nothing sacred or

unalterable about the U.S. com-
mitment to international

Turkish farmers
rejoice at

imports levy
By David Barchart! m Ankara

POTATO and onion growers
in Turkey rejoiced yesterday
at the news that the Govern-
ment had slapped a levy of
$10 a tonne on imports of
potatoes, onions, and veget-
able oil margarines.

A recent change in import
regulations allows these and
many other vegetables and
fruits to be imported into
Turkey subject to permission
from the Undersecretariat of
the Treasury and Foreign
Trade.

The move sparked off bitter

protr^ts from farmers’ organ-
isations in Turkey, where
nearly half the workforce is

still employed in farming.

However, officials at the
Uoderseeretariat denied that
there has been any change of
course.

development,” he warned.
Senator Domenci, testifying

on behalf of his Bill last week,
complained that IMF and World
Bank policies have given copper-
producing countries “a crutch
that cripples.”

"These countries have been
producing as fast as they can
and selling regardless of price,”

he testified. “Privately-owned
companies could not pursue
such a course of action.”

Senator Gam charged that
the increased production was
“heavily subsidised by below
market interest rate loans from
the world bank and other
regional development banks.

‘TJ&t policy of subsidies and
support has continued full bore,
even as UJ5. copper mines were
shutting down and tens of
thousands of U.S. copper miners

were losing their jobs,” he said.

The World Bank, for its part,
says that only one loan in recent
years, a $7m loan to Zaire for
technical and managerial assist-
ance, was made on concessionary
terms. Another low cost $70m
loan to Zaire for rehabilitation
of production facilities is under
consideration.

A loan to Chile's Codelco by
the InterAmerican Development
Bank, labelled “ concessionary ”

by Senator Domenici. was made
at regular market rates, IDB
officials said.

If the President should go tor
the legislation as an election
year bone to the capper indus-
try. it will be over the opposi-
tion of the Treasury. Speaking
at hearings last week, Mr George
Hoguet, principal deputy assis-

tant secretary of the Treasury,

Gas oil futures trading

makes strong recovery
BY JOHN EDWARDS

TRADING ACTIVITY on the
London gas oil futures re-
covered strongly In July, rising
to 41,674 lots against 34,792 lots
last July, according to figures
released yesterday by the Inter-
national Commodities Clearing
House.
. -Turnover in gas oil futures
for the first seven months of
the year, however, at 275,092
lots was well down on the
January-July 1983 total of
372,120 lots.

Cocoat remained the single
most active London futures
market in July with a turnover
of 94,380 lots. Although this was
below the July 1983 figure of
114^59 lots, turnover for the
first seven months at 884,461
lots was well above last year’s
January-July total of 770,120
lots.

On the London International
Financial Futures Exchange

(Liffe), Eurodollars remained
the most important contract
with a turnover of 93,680 lots
in July, against 46,177 in July
last year, bringing total trading
for the first seven months to
617,794 lots compared with only
236^07 lots during the same
period last year.
Meanwhile, in Chicago turn-

over on the Board of Trade
reached a record volume of
6,850,540 contracts in July, 19.0

|

per cent above the July 1983 ,

volume. i

For the first seven months
turnover totalled 44,801,317
contracts, 32.4 per cent up on
last year.
July trading volume also was

a new peak on the Chicago
Mercantile Exchange at
3.521,652 contracts, 25 per cent
above July 1983. For the first

seven months of 1984, turnover
rose by 17 per cent to 26,515,205

said that the proposed legisla-

tion is based on a mispercep-
tion regarding the role and
operations of the IMF and the
compensatory financing facility.

“It could weaken” the IMF it

it were passed.

“ To say that the IMF finances
the increased production of a
puarticular commodity is mean-
ingful only in the sense that
foreign exchange received from
any source, including export
earnings, .may be used to pay
for a particular piece -Of

imported equipment,” he said.

The Treasury has “ serious
reservations” about encourag-
ing countries to accept limits
on their production, said Ur i

Hoguet, because the U.S. has

,

“ tong opposed price or produc-
tion-fixing arrangements.”

Trawlennen to

ignore Bristol

Channel ban
TRAWUERMEN at Brixham
said yesterday they were
prepared to risk big fines by
defying an EEC ban on
catching sole in the Bristol
Channel.

They said they were being
forced to break the law
because the Government's
rigid application of fish

quotas was threatening to put
than oat of business.

“If we go there, we risk
losing our fishing licences,
which would make our boats
useless.” admitted Mr John
Saunders, the Brixham Traw-
ler Owners’ Association.

The Ministry of Agriculture
and Fisheries said the ban
had been imposed purely as

a conservation measure and
British boats had already
exceeded their quotas.

Production

suspended

at mine in

Arizona
By Nancy Dunne

PHELPS Dodge has announced
that it will suspend copper pro-
duction next week at its New
Cornelia branch mine and con-
centrator at Ajo, Arizona, lay-

ing off 500 employees.

The company's chairman, Mr
George Monroe, said Phqjps
Dodge has been unable to
“overcome the effects of today’s
disar\rous copper- prices.”

He blamed “overproduction
by foreign copper producers,
primarily tbzse owned or con-
trolled by foreign govern-
ments."
Our Commodities Editor

writes: Copper prices feH back
on the London Metal Exchange
yesterday following the decline
tat gold and a weaker tread in
the New York market overnight
The cash price for higher

grade copper closed £1L5 lower
at £1,002 a tonne.

Asarco, the XJB. producer,
lowered its domestic selling
price for copper by 1 cent to
63 cents a pound.
North American producers

also cut their domestic U.S.
selling prices for lead and zinc.
Amax reduced Us lead price by 1

2 cents to 30 cents a pound and
tine by 2 cents to 48 cents a
pound.

St Joe Minerals cut its lead
price by 4 cents to 30 cents a
pound while Coxnmco, the big
Canadian producer, lowered its

U.S. zinc price by 2 emits to
48 cents.
Lead values on the London

Metal Exchange came under
renewed pressure, with the cash
price losing £8.5 to £855.5 a
tonne. Cash zinc, in contrast,
moved up by £5 to £640 a tonne
in spite of the UB. price cuts.

Nickel values on the exchange
rose to the highest levels for
five years; the cash price gained
£50 to £3,692.5 & tonne

Uncertainty

holds down
price of

farmland
FARMLAND price to England
and Wales declined again last
month,. according to figures
published yesterday by the
Ministry of Agriculture,

The weighted average price
(which aflows for area and size

group variations to 4be sample)
for the three months to the end
of June was £5,087. compared
with £5,191 in the there months
to Kay and a record £5J27 in
the three months to April.

The recent decline is gener-
ally attributed «o uncertainty
about farming prospects follow-
ing. the Imposition of EEC wqfr
production quotas.

• EXPORT EARNINGS from
agricultural trade suffered the
biggest fan in 20 years, to 1982
and still remain, depressed,
according to- the UN Food and
Agriculture Organisation's Com-
modity Review and Outlook,
198884.

Total export receipts from
agricultural, fishery sod for-
estry products declined by
$25hn to $274bn, the first faR
Sinee 1967.
“Most of the seduction was

attributable to the sharp decline
in prices,” the report said.

• SUPPLY TIGHTNESS con-
tinued to buoy up the spot
September cocoa price on the
London futures market. The
position staged a £40 per-
missible Lmfr ' rise, to the
morning before ending, the day
£36.50 np at £1.873 a tonne. The
nest position, December, rose
only £4 to £1,676 a tonne.

• PAKISTAN has mobilised
cotton growers to combat the
effects of monsoon rains which
have hit the September/March
crop, FAO officials said.
Growers are being shown how
to drain vnter from. fields to
avoid pest, breeding problems.
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Free MM '£08/2260 707/2870

Palladium ox..it 136.00 8 1*139.60
Platinum QZ~—V333.86 -4X6*848.75
Quick SHvert-.WWBiltt !+6 K9S/805
SINer tray ra.-668.96p -I7.ias76.15p
amtha l&raxop -lt«690.46p

Tin cash. K9B15 l+XO (£9467.5

Tu
3
nS^-"l'-!*afi.ws

fl

C Bass

EE22BF hrSB
3 mtha. $643.8 +6.5 $693.6
Producer*...1*996 J.

*9901WO

LONDON OIL

SPOT PRICES

CRUDE OIL-FOB (* par barrel!

Arabian Ufiht 8Z'2£2Z'53
+0*ia

Dubai Futon. 26.H6-|7.0^ —
Arab Heavy— ....... 86.30-26.60 +0,03
North Sea iFBiMal. 37.60-27.90 +1.06
North Soa (Brant)-. 88.40-20.68 +0.08
AfrtoaM8onnyU'ht}f 87.30 0,06

PROOUCTS—North West Europe
(9 par tonne}

Premium gasoline. J 866 866 i +1.6
Gat Oil- 829-2341 +6.6
Heavy fuel oil 1 176476) *0.8

GOLD MARKETS
Gold fell $6} an ounce from

Monday's close in the London
bullion market yesterday to
finish at $343^-2431. It opened
at S346-346J and traded between
a high of S346J-347 and a low of

S33&339. The morning fix was
at S34&2S and the afternoon fix
at $342.

In Paris the 12}-Hlo gold bar
was fixed at FFr 89,400 per kilo

<9344.54 per ounce) in the after-
noon, compared with FFr 99,400
(S345 .51) in the morning and
FFr 99,750 ($352.67) on Monday
afternoon.

In Frankfurt the 12j-ldio bar
was fixed at DM 32,545 per kilo
($347.5 per ounce) against
DM 32.520 ($35299) and closed
at $342-343.

Grains
Barley Fut-Nov.
Maize
WheatfuLNov.
No8 HardWlnt.
Other
commodities

Cocoa shlpf

-

Futures Dec.
Coffee Ft. Nov.
Cotton Alndec.

OV. £109.65 -0.0&l£109.e
£140.60 +1 (£164.0

ovIeiiD.26 +ojaEiiai
nt. t -r t

Cocoa ship’!-- £2024 +37 l£1888
Futures Dec. £1676 +4 *€1888.8

Coffee Ft. Nov. £8877 +89.6X2339 -

Cotton Alndex. 77.660 —CLStfSl.OOo
Obi Oil Sept. .. *838.75 +4 BB86JJ5
Rubber (klk»— 63p i—1.6 64p
Sugar (raw)— £86u —1.6 CUT
Woolf pa 64e...|464p fclloL IWpWio

t Unquoted. z Sept. v Sapt-OcL
uA ufi-Snpt. y July-Aug. t Par 75 lb

flask. • Ghana cocoa, n Nominal,
c Cants par pound.

GAS OIL FUTURES
Steady physicals and a strong U.S.

cloao brought the gas eM market in

about SZ higher. After a alight dip
keen buying appeared. On a vary
strong New York opening the market
quickly moved to the highs butp rices

ottled back again In nervous trading,
reports Premia r Mar.

;
Yest*day*N'+or Bustfiad'

Month oloae — « Done

BASE METALS
BASE-METAL PRICES were mixed on
the London Metal Exchange. The sharp
rise in die dollar prompted Initial weak-
ness In Copper which Baaed from
Cl.030 to a low of around £1.021. How-
ever a steady opening on Comex
encouraged fate support and forward
copper endged up to close the late

Kerb at El ,023. News of a producer
price cut to 48 cents a pound by
Amax. saw Zinc dip to £837; a Ira
rally ensued end three months re-
covered to close at £841. Lend lost
ground and fell to £347 on computer
sailing but racket attracted good sup-
port and moved ahead to £3.781.5 on
the afternoon Kerb, after £3.726.

COPPER
—

. a-m. |+. ori pjn. !+ or
COPPER

i
Official

j

- — lUnafflotal l —

1

HtghGrde! £ I £
j

£
|
£

IUX I

.per tonne;
,

Aug... 888.75 l+ 3.7S^2aA*-M.M
Sept.

1 8*2.76 1+4.00 £35JV28.75
OCL... 8*6.76 +4X6p57JW*.79
NOV. 840.50 |+4.Wa47^8JJX5
Deo. •! 843.75 ,+4J?5P«.50-«J»

,

Jan 844. 76 1+825 S44JZB-42J6

Feb-...- 848.00 .+7.60:248.00
March I

838.00 + BJM1SM0 A
April

1 837.00 +7.M| -
Turnover: ~3.62iS (I34^f loti oOao

tonnes.

Iq Luxembourg the 12^-kilo
bar was fixed at the equivalent
of $346.75 per ounce, compared
with $351.40.

In Zurich gold closed at
$342^-343, compared with $349-

349 J.

LONDON FUTURES

months £3.775. 80. Afternoon: Throe
months £3.770. 75, 80, 82. 83. 80, 75.
Kerb: Three months £3.786, 90. S3.
Turnover: 2^94 tonnes.

SILVER
Silvar was fixed 17.1p an ounce

lower for spot delivery in ths London
bullion market at 662-95p. U.S. cents
equivalents of the fixing Iaval wars:
spot 735.5c. down 34.5c; three-month
758.5c. down 34.7c: slx-montb 779.1c.
down 34.7c; end T2-month 630c. dawn
38.5c. Ths metal opened at 668*a-571>x
(747.750c) and closed si 570-573p
(746-7480).

SILVER I Bunion f+orj LMJL It- or
per i fixing I

—• 1 p.m. • —
troy price l

j
UnofTlaf

.

Spot 562.96p Ln.ll 571.6p I—S3
* months. 679 .20p 1—1B.S -588.2 0pt-SJS
6 months. 594.69p HT7JS — . „„
12morrth8.688.6Sp f_17JB —

During a quint morning commission Cl If* AD NEW YORK. August 7 stock report. Cotton prioea worn under
house buying and lowsr starling an- wU»nn Precious metals old off sharply with heavy pressure as weather conditions
couragod a gradual risa in thin yoluma. LONDON DAILY PRICE— Raw sugar the currencies and finished weak, re- appeared to favour normal crap de-
reporta Drexsl Burnham Lambert. A £85.000 (S113.00). up £1.50 (up $1.00). Oorto Hefnoid Commodities. Copper veieement In the Dolts and the high
Steady New York madeet prompted „ tar Aufluat-Septombsr dolivary. Prfc“ approached naw contract lows plains. Cocoa prices maintained their

SSf'JBB 'ft-
18 Whits sugar $iBi.oo. unchanged. ' result of heavy

^
arbitrage selling upward momentum whb a strong per-

was
.
Inflated by self trades of 800 News that India would be seeking snd steady long liquidation. Aluminium formance in ttw nearby months as spot»» offers today of another throe cargoes. declined moderately ae the gen- supplies were judged to be tight while

whites, for September/October delivery wa' bunshnsu In metals contributed distant months were lower onGRAINS steadied the market slightly, reports *° further local and commission, improving crop prospects. Coffee prices
C. Cesmikow. selling. Sugar pneas continued tholr wore firm to higher on light rcastar

Wheat rallied late In the day on downward drift towards new contract Interest in light trading. -Soyabean*
rumours of fresh export demand. Barley - r— i

— lows In the absence of any significant were mixed oa good commercial

SUGAR

Steady New York market prompted
further gains while the daily turnover
was. inflated by self trades of 800
lots.

GRAINS
Wheat rallied late In the day on

rumours of (rash export demand. Barley
wes fairly stetie but dosed on a etasdy Ho.6 Ymrt'day's Previous I Business denumd. Heating oil prides were support In ths old crap months; new
now. reports Muirpece. Coo- Close olosa I done unable to hold an early rally and crop futures as well as all grains ware

; tract I

prices gradually eroded to make moderately lower on forecasts of
WHEAT BARLEY —| moderate losses before the Industry favourable weather.

(Yaaterd'yaf+ or Yeetertf’s[+ or _ liter tonne

Mirth I dose — oloae I — Oct

— — •• imi « in grains wore
prices gradually eroded to make moderately lower on forecasts of
moderate losses before the Industry favourable weather.

107.10 +0.40 106.88
110.25 +0^B 109.66
118.76 +0ja 118.00
116.75 +OJ0j 115.60
119.85 +0.161 lliLBQ

NEW YORK . »Lvgi
~—:

ALUMINIUM 40HOP fco, canta/ib -*«” ^ oa

. *®w P«v Aug • JsSd 738UJ a£o 767LS

Sept toto SUO 61-86 62JW Ctat -. wlio ^ ^— T^l
S2 8 mm Bfi“8S K SS 355
aeaneb »JD — — 51.40 May 816-8 815J> own fOEa

Jdv 5BJD
~ 5*1 £51 *30L° 81541 842-0

5H® •
~ — 2H5 *"pt 851.1 MM 839.0 859-9

1003.6-4.61—6 .50 1001.Mjl-11.fi
1025-.5 j-4

j
1088.64 1-8.68 months’ 1025-.5 j-4 1023.1

Ssttlem tl 1004.5 L-5A —
Cathodes) „ I

j

Cash—7j 1005-7 r-M 1006-7 UlO
8 month Sj

1088-3 ^4.75 10884 UlO
SettUWtl 1007 M . — _ J .....

Amalgamated Metal Trading reported
that In the morning cash Higher Grads
traded et £1,004. three months £1.026.5.
26. 25. 25.5. 26, 25.6. 25. Standard:
Cathodes: Three month* £1.022. Kerb:
Higher Grads: Three months £1,024-5.
24. Afternoon: Higher Grade; Caeh
£1.002. throe months £1.023, 23.8, 23,
23.5. 24. Kerb: Higher Grade: Three
months £1.004. 23, 22.5, 23. 22^, 23.
Turnover 34.573 tonnes. U.S. Pro-
ducer*: 63-87 cents per pound.

_
IME (2.000 oz contract):' Cask 571.5p — ,9° -bfUS- ——Lrr_ safes: No 6 Z9S5 (1.814) Una of

(577p): this months 68.25p (593. 3p). Busina* done—Wheat: Sept 107.10- SO tonnes. Marc
Turnover: O (0>. B.80, Nov 110.304S.95. Jen 113.65-3.45, Tete and Lyle delivery price for guy

March 116.60-6.45. M»y 119.80-9.70, granulated basis sugar waa £199.50
Tumovan O (0).

Turnover: 229 (113) lota of 10.000
Ota. Morning: La rice 2nd ring three
months 681, 81.8. Kerbs: three months
581. Afternoon: untradsd.

WEEKLY

METALS

July umraded. Salsa: 98 lota of 100 (£197.00) a tonne for export. Sept S5.40
'

tonnes. Barley: Sspt 108.36-620. Nov Intamatlonaf Sugar Agiasment-— gas <n on
109 00-9.40, Jan 112.80 only. M*fch (U.S. centt per pound fob and mowed
115.75-6.80. May untraded. Sales: 48 Caribbean ports) Prices to Augum 6: COCOA 10 tomaa, $/tomws
lots of 100 tonnes. bally price 4.11 (4.14): 15-day average —-

^ wnnea.
_^tiu.w4S

HOCA—Locidsail ex-farm spot 4.33 (4-36). Latest High Low
prices. Feed barley: 5 East 101 .00. 8ept 2175 2184 2125
S West 89.8a W Mlds 100^0. The UK

, INDICES — I P?8 .
2050 202$

• u-m. + or pjn. + or
TIN

;
Official — Urroffloielj—t

HlghOrdtu £ '
~~£

8 £
Cash 862030 +38J 9510-80 «-l*
3 mnnttiJ Q47IUW -US MAM -th

^^LT^Yrat'days

'

Month • oom

l * per troy >

+ or
,
Business

— , Done

*U9- — —
.

—
Oct

,
- — ' —

Deo .W64.00-H.4Q —B.Wl3ba.«LHL40
Feb. „.«fiB. 70-8Un -ajtt —
April pe*.l»-M.(» —7j*6i —
June i — —

.
—

Turnover. 307 tots of"lOO troy ounces.

(£6SW-6Sls)
tfieate^Sia)

GeM Bullion (fine ounee)

Close I I343U-3481* (£262

1

3 865) ‘ *560 3DOJ* (£864«»-265M)
Opening- J *546-34618 (£S83U-863it); 8351U-3SH4 <£264-864le)
Morning fixing... *346^6 (£263.769) . *362.40 (£266.0681
Afternoon nxmgi 8342 (£861.768) < *549.85 (£263^84)

Odd and Ptadnum Coins Aug. 7

Krugmd S3G3 S4 -3541* (£27094 271 igllKIng Sov *8Hg-S3 (£68it-eSls)
isKraa. *180-181 (£137V138>si’Vlctarta Sov «8Ha -83 t£62 t«-63 i«)

>4 Krug. (9314 04 (£7112 -78: Frenofi 8Qa (£60 la 511
If 10 Krug. *3714 381* (£381* 301 60 Pesos MexB434427 (£5244,-5871
Mapletaal *3651»-364U (£2705«.S71 l4) lOO Cor-Aust *531-336 (£26* ig -26714)

NOW SOV. *809«-B14t (£611* 681*) *20 Eagles *630830 (£3081* 4059*)
«fl NOW 307. 148)*- 461* (£374 -579,) NobleiptaU *3429*-3469«(£ae8 M-8e5)

EUROPEAN MARKETS
ROTTERDAM. August 7.

Whast—(U.S. S per tonne). U.S.

No. 2 Soft Rod Winter: Sept 1S5. Oct

159. Nov 162. U.S. No. 2 Northern

Spring. 14 par cent protein: Aug 184.

Sept 176. Oct 175. Nov 179. Nov 15/

Dec 15 (80.25. U.S. Northern Spring.

15 por cent protein: Aus 187. Sept
180.50. Oct 180. Nov 184, Nov 16/

Dec 15 165.25 sellers. U.S. No. 3 Herd
Amber Durum: Sept 197, Oct 186.25.

Nov 199. mid Nov/mid D*e 202. April/

May 206. Canadian No. 1 Western
Amber Durum: Oct 206, Nov/Dee 2KL

Maize—(U.S. $ per tonne). U.S.

No. 3 Yellow: Afloat cif Ghent IBS. Aug
163. Sept 160, Oct/Dec 137. Jan/March
141.50 sellers- Argentine, Plate: Afloat

162, Aug 169, Sapt 163 sellar*.

Soyabean*—(U.S. $ par tonne). U.S.

No. 2 Yellow Gull porta: Soot 2SMQ.
Oct 252.60, Nov 251.30. Dee 253.50.
Jan 257,5a Fab 2E3J6. March 255.75.
April 253 sellers.

Soyameal—(U.S. $ par tonne). 44
per cent: Afloat 170. Oct 182, Oct/Dec
185. Nov/Maich 188 sellers. Pallets.
8ra*ll: Afloat 180, July 180, Aug 180,
Sept 184. Oct 191, Oct/Doc 197 sellers.
Follow. Argentine: Afloat 171. July 171.
Aug 172.50. Sept 175, Oct 180, Oct/
Dec 188 saltern.

PARIS. August 7.

Sugar—(FFr per tonne): Dot 1335/

1340. Dec 1375/1380. March 1451/14S5,

May 1496/1505, Aug 1546/1560. Oct
1615/1640.
Cocoa—(FFr per 100 kg): Sept 2155/

2175, Dec 1945/1965. March 1928/1332.

May 1930/1945, July 1945 bid. Sapt
1950 bid, Dae 1955 hid.

3 month* 947(^80 *4«
|
9460-0 +»

Sattiom'Ll 9530 !+40 —
Standard.] __ I i

Cash BSS0-30 [+*&jl BBIO-SO *U
3 mo nthoJ 9448-5 [+«.« 94*08 +1D
8ateam'd 9630 “+4« —
atraltaEJ *99.15 | j

—
Th» — Morning.* Standard: Three

month* £9,450. 45. 50, 48. 45. 42. High
Grade: Three months £9,475. Kerb:
Standard: Three month* £9.445. High
Grade: Throe months £9,476. Afternoon:
Standard: Three months £9.445. 4a 36.
High Grade: Three months E9.47Q. Kerb;
Standard: Three months £0,425. Turn-
over 1,650 tonnes.

LEAP
LEAD

j
CWnSal

l

+
—lun^flcial) —

! £ i~£~' £ £
Cash 349.B-50 1—14 353-4
S monthiai*47.75*8 ’-18J' 362-^ i-8
Settfemt j 360 ?-)« i - {

teed Morning: Three month* £348.

I

49. 50. 48. 49. 48. 47. 46, 47.5, 48.
1 Kerb: Three month* £349, 50. 51, 50,
I
49.5. Afternoon: Three month* £349.
50, 62. S3. 52.5. Kerb: Three month*
£353. 62. 51. GO. 49. 50. 49.5, 49. 48.

1 47, 47.5. 47. Turnover; 20.650 tonnes.
I

U.S. Spoe 30-32 cants par pound.

ZINC
ZINC j OffiSM

;

^t

|unSfrtaiafrt.f^

|

Cash-.—' 644-.8 1+5.75 639A40.6+B
3 months! 643.5 1+2^6 . 643+) [+6J

1

settfqm'tj *3*jB [+5^
—

Zinc— Morning: Cash EB43. 43A.
three months £840. 41, 44. Kerb: Three
months £844. Afternoon: Three month*
£843. 44. 43.6, 43. Kerb: Three months
£644, 43. 42. 41. Turnover 12L528
tonnes. U.S. Prime Western: 50.50-
50.75 cants per pound.

ALUMINIUM

Aiumfn’m _n.m.
Official

+M

Spot- «...

J montfi*

e
|

873.M.B
asajs-o^

£
b

-8.6

• munuis
£898, 9B^a 89. Kerb: Three months
1898. 98- Afternoon; Three montha
£399. 900. 900-5, 01. 900.6, 01, 07 J.
02. 02.5. 03. 04. 04.5. Kerb: Three
month* £80*, 03. 02. 01.5. 02. Tumovan
20. ICO tsnnse.

NICKEL

o-m. •+ or1 p.m. i-l- or

l

OMipial
;
— lUftOffiqial —

t

3775-50 >543
Spot- 30903 U?.5j 56905 (+«
3 montfu 3770-5 |+46J| 3775-80 J+54J

Mckel — Morning: Three month*
€3.745. 50. 00. 65, 70, 75. Kerb: Three

All prices as supplied by Matal
Bulletin.

ANTIMONY: European free market.
99.8 par cent. $ per tonne, io ware-
house: 3,220-3,230.
BISMUTH: European free market,

min. 93-39 per cant. S per pound,
tonne lots in warehouse: 4.KM.30.
CADMIUM: European (roe market,

min. 98.95 per cent, $ per pound. In

warehouse: Ingots 1.20-1.27, stick*
1.23-1.30.

COBALT: European free market. 99.6
per cent, $ per pound, in warehouse:
10.95-11.15.

MERCURY: European free market,
min. 98.98 per cent. $ per flask, in'

warehouse: 300-310.
MOLYBDENUM: European free mar-

ket. drummed mofybdfc oxide, S per
pound Mo, In warehouse: 3.70-3.80.

SELENIUM: European free market,
hr. 99.5 par cent. $ per pound, in
warehouse: 9.30-980.
TUNGSTEN ORE: European free mar-

ket standard min. 65 per cent S per
tonne unit WOi. of 77-80,
VANADIUM: European free market,

min. 58 per cent VbO„ other sources.
S per pound Vt0i. ert 2.38-2^2.

Producer llat price for selected mettle
as recorded In Metal Bulletin.
ALUMINIUM: World: virgin ingots

Alcan, min. 99.5 per cent S per tonne,
elf Hong Kong and Rotterdam 1.750.
BISMUTH: UK: MCP-Peko. 99.99 par

cent $ par pound, tonne lota, ax-
werahouaa: 4.50.
COBALT: World, Zaire: Sozacom. $

par pound 12.50.

NICKBj World, Inco, melting grade,
S par pound, elf Far East and America,
delivered rest of world. 3.20.
URANIUM: Nuexco exchange value,

S par pound UiO* 17.50.
VANADIUM: Highveld fused, min.

98 per cent V,0(. S per pound V:0t
eH 2.41.

ZINC: GOB producer basis. $ per
tonne 890.

S West 89.60. W Mlds 1002D. The UK
monetary coefEcient for tbo weak
beginning Monday August 13 (baaed
on HGCA calculations using 5 days*
exchange rates) la expected to remain
unchanged at 0.89.
LONDON GRAINS—Wheat: U.S. dark

northern sprin gNo J IS per cant half
Sept/half Oct 144.75, Oct 144.50. Nov
147 transshipment east coast English
lead fob Sept 108JO sellers east
coast Metre: U.S. No 3 yellow/
French Aug 148.50 seller transshipment
east coast. Barley: English feed fob
Aug 107. Sept 108, Oct/Dec 113.50
sellar* east coast Rest unquoted.

PIGMEAT .

Prices remained steady in lacklustre
Irading conditions with short-covering
and fresh buying interest mainly res-
ponsible for the steadiness reports
COST Commodities.

iYesterdays' Previous? Business
Month < ciose [ oloae I done

FINANCIAL TIMES

Ttug'. 6l~l>oo-~3*rth aso Yaerago

298.64 js93j09 [
898.48 |j87jT

(But: July V 1852 - 100)

REUTERS
Aug. 7

;
Aug."efMrih eso-Yeareoo

1878.0 ilB71.4 j 1898.0 !~1937*~

Base: September 18 1931 — 100)

MOODY'S

lOie.lllOlg.1 j 1034JB > 1079JS

(Bass: December 31 1831—100)

DOW JONES

flOJJO Dec 878.7 375.0 858J» BSTJ

SUGAR WORLD ** 11 “
11Z0Q0 fee, cama/B»

Pnrr
~~

Ck»e H»oh Low Aw
2108 Sapt 4JO AMf 4.18 4J&
X*n 0« M Ml 4D 4A
2045 Jan 4J8 430 4^0 A91
2083 Man* 541 5.53 5_39 B.S2

Latest »gb Low Prear „ Ooae Moh Low
*W* 2pfi 2184 2125 2KB Sapt 4JO 430 4.18
Dae 2040 2050 2025 2040 Oct 428 AAO AJO
Mandi 2040 2062 2027 2046 (A UO MO
May 2080 — — 2083 March 541 5.53 5_39
July M86 — — 2085 M*T 5.70 522 5.70 5.77
Sapt 2110 — — 2103 fu>Y 8-OZ 6.12 fi.05 6.07Dec 2140 — — 2130' Sept IX Ml M) 8 JI7

COFFEE ” C ” S7JKX3 Bw, cana/to Jan 8.73

sept *$0 mZo £tb CHICAGO
MWeh TXSO S-M KOO S*i LIVE CATTLE 404100 fb osms/fe
May 134^5 34.60 33.75 34.1S Ooae High Lm

—

52* 2H-5 32J0 SZ50 31.12 Oct 62.92 62.96 62.40Dac 730.75 — — 30.13 Dec D37 ffilJK «

«

COPPER 25X00 fca, oents/B>

P. per Idla (deadweight)

Be !!s.
:i i

I w » lissutjSss I
^

April.— 110.00
;

lio.oollisjio I (Base: December 31 1874 - 100) J
COTTOW KLOOO fba. centa/Jb

June— 117JO . 117-80) — 1 in.Auq-. _116.4q_L .

llfi® - - . .. Oct SSS 6M
v 2S!°Si,

75 <222} ** 01 60 "rcasei rnrrnki ^ **** mj00 ««>
3.250 kilos. COTTON March 68.03 69.75 68^

POTATOES LIVERPOOL—Spot and shipment t«lM ?£? 7°'“
amounted to 272 tonnes. Occasional

After e weak opening, when tosses interest was shown in selected African CRUDE OIL (LIGHT)
^

—

Of CI-3 ware registered, the market upland growth for autumn shipment 42400 U.S «Ron« t+.n.i.
slowly picked up In fslrty quiet trade and a modest volume of business -?"Oi?: ypaiTWa^

Dow
|
Aug

Jones’ 6
Aug. Monthi Year
a ago ago

121.00111.18-1*1JO
188.401S2JC-1MJ
119.00^11X00
f 10 PVT 1 1 VA OQ

Spot |
- n« 130^138.15^144^5

FUtj p/a J229.08)189.77(149.77

(Base: December 31 1974 “ 100)

COTTON

Close High Low
56-96 — —
67.45 SL30 5700
5836
58.30 60.18 S8D0
6030 aoro aogo
81.15 8136 6030
8X40 6330 62.75
63.88 6X20 63.75
64JO 6530 6540
6630 67JO 66.70

WTTWI8M* lbs. oents/fb

to dose virtually unchanged et mid- resulted. The tong staple varieties
day. ftorvous short-covering provided werB disregarded. Sapt
a temporary lift to market only for it . Oct
ts fall backa gain towards the close. ...... Now
reports Coley and Harper. WOOL FUTURES Dee— - — Jan

lYeeterdy'si Previous (Bustoses SYDNEY GREASY WOOL—Ctosu (in Feb
Month 1 oloae . dose I Done order: buyer, seller. business), starch

£ per tonne S64.0. umraded; Dee B8B.6. 568.0, 1 uw/
76.40 : 76.70 76.48-7GJ8 untraded; March 577.0, 588.0; untraded; J Jung

I 84^0 M.OHlUa May 686.0, 590.0, 587 .0; July 581 .0. {

™
Agrt'-— „gf-?0 600.0. untraded; Oct 586.0. 800.0, un-

j GOLD 100 troy ox. j/ooy oz TNNnr~—
j

106^10 1 1^.00 10*>10M traded;__Dec M5.0. 806.0. imtreded: \
f

Jr™ Oo»» Ugh Low Prow
3323 August 54.77 64$2 64J2 84 86
31.13 Oct 62.93 62.96 62.40 62.88
30.13 Dec 63-67 8325 83.46 6382

Feb 5425 6420 83.96 64.12
Apffl 65.00 flB.06 5480 84.8S
Jiaw 0585 8880 6580 6580

5685 LIVE HOGS 30000 Bbe, penta/Ib

6985 .
Ck>M HW» Prev

mm S-70 53.12 53.80
°« 49-10 49^2 48.48 4887

S1« B125 BO-56 6087
SrS; 5280 5288 BZJO 52.46

S'S J^y 5^0 6380 63.HJ 53.10
Aug SijQ 6130 BUS 61.70
Oct 4987 49.67 4887 4987

Prav MAIZE 5800 bu mfn, centa/SgB»-busfaef
” Close High Uw Pw«« Sept 2978 3018 296 Z 299-0

70.20 Deo 280.8 2SS-2 MU 284.6

7180 May 3948 288-6 28X4 238.4

SI*0 a01* 297.0 301J*
Sept 2818 2988 2918 296 4
Dec 2858 2BM 285.0 287.0

£XZ PORK BHJ-1ES 38800 g coots/lb

2-2 JV“t M »5 56.M B780
S'S 0* *7 -3S «7JSB B5-BO 66 *4

March 68 45 66.70 6480 65 76

S’S 0780 8780 68 10 67 7E

S-S mJCt 047 87 60 88 90
August 66-86 6685 68.00 6680

— — 3.00 SKfEAI18 G’°°0 b*> «MM/6Mb-

Close Wgh Low
6830 67JS 68.08
6737 68JM 68.75
68JS 68.75 68-50
68.78 70.60 68.70
TOJBO —

Latest High Low
23.25 2a42 26J06
29JS 28.75 29JS
29.93 29.85 29j43
28.72 29^90 3933
29.60 29-76 20AB
29.40 29.75 2333
29JO 2938 2845
29JS 29.58 29-35
29.25 23^0 29.25
29JO —

COCOA

9t—r J. I — March 58S.a 610.a untraded. Sales: 3. Ctoso High Lew Prav Sm^t
Seles; 882 (1^32) lots of 40 tunnes. ^\ONOOM NEW ZEALAND CROSS- August 344.0 346.0 341.0 3S08 2?

BREDS—Close (In order, buyer, seller. Sept 3M.1 — — 351.2 j—

,

QIIRRFR business). New Zealand cents per kg. Oct 349.5 3H)8 348J 3548 Sam,nUDDtn Aug unquoted. 5KW07; Dec 620. 523, Omo W8 »78 3B3.1 361.6 Kr
Although the near September position

continued to trade at fully steady
prices, other positions rallied only £10
during a rather quiet trading day, re-
ports Gill and Duffus.

IYesterday 1"i
|

1

COCOA Close <+ or
1
Business

h 1
— . Done

»£ P«r tonne
i

Sept 1673-74 l+3*.5< Z88S48
Dec--— 1675-77 1+4.0 '.1065-71
March,.™ ... 1658-64 1 + 6,6

;
165889

May- - 1665-66 + 8.8 1B71-C0
July.... 1676-77 +9.0 —
Sept 2884-86 +8.0 *2691-66
Doc 169886

I+ 11.01 —
Seles; 3.662 (3.154) lots of 10 tonnes.
ICCQ Indicator prices (U.S. cents

per pound): Daily price* for August 7i
98.67 (9883): five-day average for
August 8: 87.17 (3380).

COFFEE
mssr

oowre^'allsM/y Maier S&- ^1 ml 3KD ml

g S:°s as s^ J“ » - | H gg gj sg
HIDES ^ 4257 4258 S(207.6) cents s ku and for SUR 309.fi

^
(204,0). HIDES—Birmingham (Msncheatat). HEATING OIL

-
FUTLMES—Ctcaa lbuyer. eeller. buai- Second clean. Okr 31-35-5 kg. 11B.7 A2J30Q UJi. aaflona. owHaJUQ

ness). RSS No 1 £ per tonnm Sapt W kg (1168p): 25-305 kg. I28.7p a Sj"* csiwwa. centytJ.S-gw
650. 675. 673: Oct 680, 687, nil; Nov kB withdrawn (128.Op); 22-268 kg. Letwt Htoh Lew Pth
685. 700, 700-659: Dac 700. 714, nil: t28.6p a kg (125.Ip withdrawn). Cows: Sept 7780 7880 7880 77.2E
J*" 712^7^nll r Feb 722. 725, 725: 26.5 kg, I398p a kg (137.3p). Oct 78^ 79.15 77.90 78^

Ctoae Waft tow Pmv
August 6458 flOAA' 6X1 0 BM 4

ST11* S-8 mao BXLO 8963»* Nov pvo ffaxjrt Brno - ereq
S-r 846.4 656 0 642.0 649.0

Wifi 8*9-0 «l 6*B> 4
S Mev B7TL4 57B.0 fiffi a BTJ 0

S'! Jo,Y n» A 879.0 «78.n

B30 f"!?
8* 8770 571 -0

SI'S *ent — — pnn
Nov 8488 658-0 847.0 885.0

EE sj ^ sa sr E* ™ “S S
April 370J 370.4 386.0 37S£ £jmiat $54 S?n £June 877.7 376.0 374.0 383 0 £5?** S,*?

877-0 571 5ara sb» ss .471 s

S5 SS %:S %ii i«^y«
*188 — — 423^ .

Close Mqh Im Pw
427.1 426.4 4258 AnOU** 1B78 IfiflJB 156 0 1S9 0

Sapt 150.0 lam 159.8 16*W
OIL OCt 160,6 102.7 IBB 1 in 3

IAS 2 147 Bun* ms
162.7 16B

1

1*7 B 1*4,6
16B 1 in 3
1*4.6 1*7.6
167a 7*1.7

March 727. 739. nil: April 738, 755. nil;
May 748. 786. nil: 1884 Oct/Dec 880,
683. 882-891: 1985 Jan/Mar 722. 724.
’12-72B: 1985 April-June 750. 755. nil.

Sm *77j2 TLtn *m3! iTe.o i*i q its h

TAX 22 m 118'5 177 B TW.R -mn
Sis 7B.1S WTO ^

2S? 2f:2 S5 2?^
S0YABEAN OIL “-“Q

Fob 80A5 — — 73 ; c,o*" Hloh L«*-
.

p

SOYABEAN MEAL

MEAT/FISH 2s? af:2 &2 2i« S0YABEAW W M-ooo fc. cems/ib

MEAT COMMISSION— Average fat- f* .
80i*5 — — 78.70 ZTZ

stock prices at tepreaentativo markets. “***• 2,7° 78.70 78.70 78-20 r
l<lt JJ" 27 TK WW

eB-Cattfe 94.010 par fcfl- lw (+3.01). 77-00 TIM 77.20 SS 25 »!* 25
GB—Sheep 152.44p par kg eat dew M»Y — — — 77.00 2S 55
f + 12^6). GB—Piss 82-OOp per kg ftv *“»• — — — 7540 7^ 2* -*2 5S
( + 1J2). — — •*"*» NH pfilto 2*40 H.W

•PEZEL"* 01 6 m *«• Stock pri^ « represenrativo market*. March 78.70 78.70 78.70 7«S 2*2 991K '99<m-
of 15 tonnes. cn r>.»r* u.oia w to. iw / +1011 I Auril 77^s 77 77jb run *•"* p»sb- pa a* pan

— — — 7540 ?6.(K 9K.8R K 1ft 7S.*l
96 M pk tr* 9*en 94.9k

The market opened unchanged, de- aumwan—Ponca per pound. Bool
f
ORAWQE JutC6 iB^pp toe, emto/tb 22 2B-B0 28.45 e*

«

aplte attracting minor buying from —Scotch killed aides 75.0-81.0: Englah j 55e hSS SZ pRZ Sdv 22 22Scommiseion house sources. During the fareauartais 40JW4A Bra hindquarters Sept
afternoon it came under light selling 85.0-80.0. Veel—Dutch hind* and ends Nov

Sept 8856417 + 88.01 8858-34
Nov— 3877-78 +89.8 8879-87
January..... 3830-33 +38,Si 3250-17
March — 3083-54 +lB.q S0B4-47
Ainu Q/)an.ao Xia ql nn

•—-H WMVW T AU.M CUJH-q I

May
1
8030-38 1+ la.SJ 8033-32

July J 8018-17
;

+

18,01 8016
Sept—......

|
1885-05

1+IOlO; _ —
Sales; 2.813 (1.217) Iota of 5 tonnes.
ICO Indicator price* JU.S. cents per

pound) tor August 8: Comp daily 1373
IMJUUQS 15-day average 139.8B
(139.63),

Testaay's 1 + ori Business
‘ close .

— Done

1

~£~
i

|ear tonne 1

August
! 128 .29-54 BOi — ! —

October 15S3Q-36ABM1.45IIS8.7M5JMI

121.0-

128.0. larob—Englieh small 68.0- Jan 171.9$ 72.60 70.70 7
TOO, medium 540-63.a heavy $1.0-630: March 171J0 7130 7130 7
Imported: NOW Zealand PL 66.8-67.8, Sept 17U» 71.00 71bO 6
PX 68^-810, YL B3£-645. Porte- Nov 17QJ0 70JO 7030 6
English under 1001b 4S.0-583. 100-1201 b Jen 17030 — — 6

53.0-

563, 120-181ib 48.0363. — —
COVEWT GARDBtf—Prices for the PLATINUM SO troy ez, S/Oey Ac

October 1S5XD66.4BH0.451ISfl.TMBJM bulk of produce. In starling perl
Dec 141.B0-413B)—O.46I14U0-4I.M package unless otherwise stated.

|
Sept

Srrr jr ------ Mmr 2*.*I — — 94M
T74.15 7435 72.6S 72.88 JUnilBt 2fiJ» d _ -C 2S
172.80 7230 7030 7030

Muamt ~
svf

2'°® WHEAT 5,000 bu min. cantt/BQto-bushel

'

17130 71 00 7130 89 TO T SSJa High low Prav

17030 7030 7030 Si* SS* 3W’2 3520 «
17030 — -I ra» 385.8 370.4 . 366.4 3713— 0375 M*n* 377.4 381.2 377.4 38^0
M 50 troy «, S/Bcy ec “*7 378^ 383.0 3793 383.0

CtoS HM lZZ E=T W7-4 »44 387.6«»e High Low Prav Sept 370.0 — — 373*
Feb. — 148.00 46.MV—Q.M I4W8 English produce: Apple*—per pound. Oct
Apr——- .. 14830-48JW—Ojs — Bramley new crop 0.30. Grenadier 0.18 Nov
June-—. 14B.M-47.6tf—1-2S 147.00 0.19. Howgate 0Z2 0.23. .Georgs Cave Jan
August_.._.1148JOeo.OD|-^JJN 150J8 0.20 OJA. Cherries—per pound Q.BQ April

Sales: 299 (31), lore of 100 tonnas, 0.55. Strawberries

—

14 pound 0.45 0.60, July
49 (117) lots of 20 tonnes. Raspberries V pound 0.20 0.25. On

Pm,, iSZZ r~ aur.v^e High Low Sept 370.0 — ' — 3734

337.8 338.0 338.0 3406 SPOT PRICES—Chicago loose Nrd

S'S — 27.00 (same) cents pee pound. New
Se'S 2«'0 S'8 Yor* tin 573.0-77.0 (5731K84.0) C*n«

SS-T 3S-° -W3 q par pound. Handy and Harman «hmr

US'S
“ — boWon 746.0 (Tffl.O) cents per WV

374.2 — — 378.8 ounce.

4- 1 ” ‘

^NCV {

"I- •

*<trZ
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CURRENCIES, MONEY and CAPITAL MARKETS Company Notices

FINANCIAL FUTURES

Gilts firm
Gilts and three-month sterling

deposit futures closed very firm
on the London International
Financial Futures Exchange yes*
terday. Gilts for September
delivery opened weaker at
102-13 as cash prices eased on
the decline of sterling against
the dollar and the weak close to
the U.S. bond market overnight
After touching a low of 102-01
the contract surged upwards
closing near the day's peak at
104-27, compared with the pre-
vious settlement of 102-25. The
sudden rise followed publication
of the UK July money supply
figures, showing a fall of 1 per
cent in sterling M3, against
market expectations of a rise in
the region of 1 per cent
September short sterling fol*

LONDON
THREE-MONTH EURODOLLAR Sim
points of 100V.

Sept
CIOM
88.24

High
38.26

Low
88.11

Doc 87.83 87.84 87.71
Match 87.51 87.51 87.40
Juno 87.28 87.26 87.14
Sopt 87.07
Em volume 3.443 (4.4Z7)
Previous day's open int 12.771 (1&237)

lowed a similar pattern, open*
ing weak at SS.60, but closing
at 88.81, against 88.69 on
Monday.

Three-month Eurodollars for
September began on a depressed
note, but staged a modest rally
in line with advances in
Cbakago where interest rate
contracts recovered after show-
ing early weakness. The market
was reasonably optimistic about
the outcome of last night's US.
Treasury auction of S6.5ba in
three-year notes. It was hoped
demand would be boosted by
foreign buying following the
repeal of withholding tax by the
Administration. The September
contract opened at 88.20, after
falling to SS.11 closed at 88.24
compared with 88.32 previously.

THREE-MONTH STERLING DEPOSIT
£250000 points Of 100%

Close High low Pmv
Copt 88.81 8088 68 57 88-69
Dm 89.08 89.12 88.85 88.98
March* 88.90 88.95 88.50 88.78
June* 98.08 88.88 88.» 88.78
Est volume 1.019 (1.233)
Previous itey*s opsn hit 6.833 (8,374)
*2500.000 points of 100%

CHICAGO

Rescheduling of external debt

of t&e Republic of t&e Ivory Coast

An agreement of understanding on the resdieduling of Ivory Coast
external debt was signed on July 27th In PARIS at the main office

of 8ANQUE NATIONALE DE PARIS.
The ivorian delegation was led by His Excellency, Mr. SERI*
GNOLEBA. Minister of State, assisted by Mr. Leon NAKA,
General Manager, Cause Autonomy d'Amorasscment.
The Steering Committee appointed by Banks comprise of BANQUE
NATIONALE DE PARIS {Chairman) BANKERS TRUST (Vice*
Chairman). THE BANK OF TOKYO LTD.. BANOUE INTER*
NATIONALS POUR L'AFRIQUE OCCIDENTALE. CHASE MAN*
HATTAN BANK NA, CITIBANK NA., CREDIT LYONNAIS,
MIDLAND BANK and SOCIETE GENERALE.
The Steering Committee recommend to the 350 Banks creditor

of Ivory Coast rescheduling of maturities of medium term debts
contracted or guaranteed by Republic of Ivory Coast and Caine
Autonome d'Amorcissement failing due between December 1st

1983 and December 31st 1985.

Repayment of rescheduled amounts will be made over a period
of 5 years after a three year grace period.
Furthermore, a proposal of new money to the tune of CFA 50 billion

Is being submitted to Banks’ approval.

At a reception that followed the signature. Mr Jaques WAHL,
General Manager, BANQUE NATIONALE DE PARIS, and Mr
SERI-GNOLE&A underlined that this signature constitutes an
important step in the economic programme of the Republic of
the Ivory Coast.

Sept 104-27 104-28 102-01 102-25 _DM 103-30 103-30 1(020 101-29 ®«P*
March 103-08 — — 101-07 Dec
June 102-22 — — 100-21 March 64-00

Est volume 3.861 (3,865) 63-23
Previous ,day’s open bit 4,324 (LZ77) S»Pt 0"U
Basts quote (dean cash price of 13V% °*e 6340
Treasury 2003 less equivalent price of March 62-28

near fuhns contract) par to 08 (32nds) Arne 62-20

Close High Lew Prev June — . — — 87.95
Sept 0.3450 04474 0.3437 04480 gr TSSSTSS^Si -
Dee 04500 — — 0 3540 DEPOSIT (IMM) Sim posits of

Est volume 62 (50)
,oov*

Previous day's open bit 327 (330)

Sept 0.4097 04097 0.4067 0.4162
Dm 0.4189 — — 04234
Est volume 2 (2)
Previous day's open bit 2418 (2417)

THREE-MONTH EURODOLLAR
Sim points of 100%

U.S. TREASURY BONDS 8% $100,000
32nds of 100%

it ,He n atafrjfcgfe aft*graECTEte

l
-

•If _ .

. v;

'DriitKfMinvfc
JtptMw Yen IjOOO

•> ^ojt63 • -:

3.132
10«4 —
4.081

•
' T.-

txso

».«A.

- V S-J: L
SV * ft C

Frenoh Fhino IQ
wtraFrmne

CL855
0-312

t.117
0,407

SMI
1.184

f • 1 1 • ! KID
« '5 -

J
t

:

Dutch Guilder
Italian Lira L°00 .

0.E3S
0AS8

0504 •

0.650
0A86
1.625

1. ,.
• \\

•

li'
Osnadlan DoHer -

Belgian Frano 100
0.587
1AB9

.0.767.
1-686

.. 2-251
4835

0445 ' , ' .1.150
10.05 15.48

EURO-CURRENCY INTEREST RATES (Market closing rates)

-} Sterling j Dollar

Stunt term—.— 12-184
7 days' notice_ 12-124

Month
1

12-I2i«
Three months-— 1 llTi-ll(j
Six months 1 lltt-llk
One year— —«. llrv-llS

14-1814 « lltt-ll«
18-1314 ; 1I4-1I4
12-121* 1 1 Isa-Ill*
lTt-ll« 1119-1313 124-13*

Isa iaft-15
1** IS -15*

ia?
• -sT o

Onft n French
D-mark Frano

Kafian
{

Lira

6«-6* 1 8-24

Silt 1 JSiS
64-64 1

<Hfr-4ft

."m vsF

B-54 IO4-II4
54-64 11-114
6464 114-114
64 5ia > 114-12
6ft-6* J

184-1&4
6*-8ft | 154-154

14-15
14-16

141g-144
144-154
154-16
164-164

Belgian Frano !

Conv. Fin.
|

Yen

114-114 i ins 114 Mle
114-114 ' 114a-116* 6-61*
11U-UA

j
114114 BrV-Bft

UI4.1164 114-114 6A-&*
1 Z

I

4 -11 64 114-114 • 6A-6*
1164-181* ! life-ills 1 5*«*

1064-1114
I ZOI4-IOV
. 1114-1164

j
11*-11*

i U*-ll*
I 117*12*0

Asian S (closing rata* In Singapore): Short-mrm 11V1VW par eaac seven days 11*i-1Hi per cent one month 11V11* par cane three months 11**»i-11»»^ per
cam; mix- months IPa-IZfo per cent one year 124-12V par cant Long-taro Eurodollara: two years 134-134 par cane three years 13V134 P*r cane lour year*
134-13% per cam: five years 134-134 per cant nominal closing rata. Short-term rates are cell for U.S. dollars and Japanese yon; others two days' notica.

MONEY MARKETS

Rates ease on money supply
Interest rates declined on the

London money market yesterday
afternoon folowing publication of

the July UK money supply
figures. Earlier in the day rates

bad -been slightly firmer in
reaction to a high Federal funds
rate in New York and the fall of
sterling against the dollar. Three-
month sterling interbank was
around 12 per cent in the morn-
ing, compared with 11$ per cent
on Monday, but finished at 11{
per cent Discount houses buying
rates for. three-month eligible

UK clwiring banks* base..
lending rate 12 per cent

(since July 12-13)

bank bills fell to lift per cent
from 11} per. cent.

The Bank of England forecast

a large money market shortage
of around tr> the morning,
bat changed this to SSOQm in
the afternoon. Total help pro-
vided by the authorities was
fSlOnu. mainly by-way of' an
early round of repurchase agree-

ments.
. Bills marring hi official hands, -

repayment of late assistance and
a take-up of. Treasury bills from
last Friday’s tender drained
£109m, while the unwinding of
an earlier repurchase agreement
on tails absorbed £503zn; Ex*

FT LONDON
INTERBANK FIXING

LONDON INTERBANK PDONO
(1ZJX) a.m. August 7)

S moatfca UA dottara

chequer transactions £35m; and
bank balances below target
another £S5m- These factors out-
weighed a fall in the note cir-

culation adding £75m to liquidity.

: The Bank -of England offered
an early round of assistance.

This totalled £606m, including
£21m bills bought outright by
way of £5ns Treasury bills in
'band 1 (up to 14 days maturity)
at 12 per eeot; £lm bank bills

m band 1 at 12 per cent: and
£15m bank toflls in band 2 (1233

MONEY RATES

days) at 11} per cent Another
£585m bills were

.
purchased for

resale to the market on August
14 at a rate of 12 per cent
Before lunch the authorities

bought a further £4m bills out*
right through f2m bank bflla in

band 2 at 11} per emit and £2m
bank bills in band 3 (34-63 days)
at 11} per cent
There was no more officiai

intervention during the day.
In Amsterdam the Dutch

National Bank allocated

FI 2.44bn to the money market
in a one-week special liquidity
advance against an interest rate
of &} per cent The money Is

available from today, with repay-
ment due on August 16. The
new advance in effect rolls for-
ward an advance of FI 2£95bn
expiring today. Allocations were
made in full, while the market
Is also benefiting from current
currency swaps totalling

3488.95m. Allocations for the new
advance were met In fulL

Overnight-
One month—
Two months
Three month!
Six month*
Lombard
Intervention

Frankfurt
j

Parle
|

- 3.80-8.00 I 11
[540-545 Ills* Ills:
B.BB-5.00 111*

-

115« ,

6.00- 6.18
J
llA-ll-tt .

540445 1 114-12 !

5.5 I —
: ii>«

ArneTdam Tokyo Milan
j
Brussels > Dublin

54-84
6A-6*
64-64
64-64

64

6.15625 : 164-164 6.56
;

18-184
6A1876 ' 164-164 114-114 124-127*— — — 134-184
6^8186 - 154-161* • 114-114 r 134-154— — 114-114 i 13414

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Sterling i

Certificate!
of deposit

Overnight—..,
a day* notice .-

? day* notice.
One month
Two months.-
Three months
SIX months-.-
Nine months -
One year—

134 19*
114414
Utt-Uft
114-214
111* -114
1124-114

12 134
I 134-134
1
Utt 184

I

13(1-184
“3-114
114-114

!
114-1 its

deposits I Depoatts

i 18-134

1

! 134-134

:

1 184 '

• IS t

1
HJb

I 11**
r

Eligible | EHglbla . Fine
Market Treasury

|

Treasury Bank Bank Trade
Deposits (Buy) (Bell)

1 fBuyi . (8em (Buy)

11-12 ~
r 1

-

1 -
1 —

1

12 —m

•are

13
I

114 114 i 114 : 114 18t«
114

1
11^8

i
114 r 114

;
ii4 181*

114 1 Hflr 1i 11 !14 114

1
1
1 i1

1
1
1
1 |

2Dtf iott 1 11*

(Local Auth.i Vocal . j
Finance ' 8 Oert I SDR I EDO

megotiaWe I Authority House : of 1 Linked 1 Linked
I

bonds
t
Deposits Depoelte

j

Depoatt*! Depenlte . Deposit*

One month— UMta — 124 111j6-n.e ~b«-io*
TWO months— 124-18 — ! 12 .ll.e-ll.75: 9*5-10* flii-Mg'
Three month*- 184-12- — J 12 11J5-1U5, 10^-10ft B4-B4*
8ix month* 114-114 — llli 1 «.§«. 1 10*-10* 10-10*
Nine months— 114-114 — lift .1Z.T5-1ZJ5! — —
One ycar.--~. 114-114 — 11)} 12.5-IU > lOSg-104 104-10*
Two years. — - 114 —1 —

1
— —

Three year#—- • — a; —
,
—

!
— —

Four year*. —
1 124 — — — ~

Five years-— —
[ 124 - I

- 1
- -

ECGD Fixed Rett Export Finance Scheme IV: Average Rate of 1moreat
period July 4 to August 7 1984 [inclusive): 11.751 per cent. Local authorities

end finance houses seven days' notice, others seven days' fixed. Finance
Houses Bate Rate (puUfiahed by the Finance Houses Association): 10b par cent
from August 1 1964. London and Scottish Clearing Bank Rates for lending 12 per
cent. London Deposit Rate for sums et seven deys* ncnico 8V9 per ant.
Treasury Bills: Average tender rates of discount 11.2564 per cent. Certificates of

Tax Deposit (Sanaa 6). Deposit ot £100.000 and over held under one month
12»* per cent; one-three months 12 per cent: three-six months 11V per cent:

six-nine months 15V per cone nfne-12 months 51V per coni. Under £100,000
114- per cent tram August 7. Deposits held under Scries 4-5 11V par cent. Die

: role tor all deposits withdrawn for cash 8 per cent.

bid 15 16/16 Offer. 121/18

B momtia iLS.-daflere

The totog - -rates 8t» thaarifluaatJe
nraens. rounded to the Merest one-
shneeoth. o(tM bM end.aftead tsteo
for #10a quoted by. tbs BUlkat to
five reference bsafca et It ere- eteb
working day. Tbe beak* ere Nsdenal
wraSrinsr Boat, Book at Tokya,
Deuteebe Seek, Basque Nationals de
Faria sod- Morgen Gusrenqr Trust,

’

MONEY RATES
NEW YORK (Lunchtime)
Prime rata 13
Broker loan rale ............... 12-124
Fed funds ........................ 11“a

*

Fed funds at intervention ... —
TreasuryB3b
One month 9.80
Two month 10-20

Three month 10.E3
Six month 10.63
One year 10.73

Treasury Bonds
Two year - 10O*u

Three year - IDOVi

Four year — - 103b*
Five year -— 104'»

Seven year Wa
10 year WZb
30 year

The authoritative update on the behaviour
of British businessmen and women,
the 1984 BMRC survey is now available.

Ovf-r 16 per cent of British executives travelled

abroad on business more Ihan liu lime' in the past

>car. Nlusi of 1hem had at leas! one credit card in their

Mallei, bul e»nl> '(n-n per eeni had more lhan one. and
a mere one per cent had more than two. Most of them.

89 per cent, were married. 32 per cenl had children
under 15 veals <>f atie. 5” per Cent had tw o or more
cars, and the majoi its ol <>? per cenl storked h-r a

comp.ms w iih no more lhan 300 emploset'.

All ol " hit h i' Is pical of the enormous \s eallh

of data which can heanalsscd Irom the 10SJ

Businessman Surscs . the ba'ii report of w liich is

now available.

I hi> is the ses enih in a series ol surs e \ s

commenced in 1973. Based nil a universe ol

approximatels Sim. (mi) businessmen, ii is designed to

measure (heir reader ship ol dails and Sundav
newspapers and of over 60 ma^a/ines. Il also pros ides

a unii|Ue, accurate and hiyhl> detailed msi^lu into the

wnrkingand pt rsivnal lilests les 1 .f the confi mpor ars

British husinessm.in. imludinu:

• income • air travel

• joh status • crcdrl card ownership

• Tamils hack^rotind • car i»w ner'htp

• personal I 11um 1 .il • press readership

investments • I \ watching habits

The Survey has been conducted by Research
Services Ltd. part ol'Burke Research Services Group.
It was commissioned by the BMRC (Business.Media
Research Committee) representing the Daily

Telegraph. The Economist. Financial Times 'and

Times Newspapers, together with other leading media
and non media sponsors, including British Airways,.

Support has ulsu been received from (he following'

advertising agencies: Allen Brady& Marsh Ltd.

Charles Barker City Ltd. F.verelt's Ltd.

Foote, Cone & Relding Ltd. Leo Burnett Ltdi

. Ogilvy & Mather Ltd. Primary Contact Ltd.

Roles ic Parker Ltd. Saalchi A Saafchi Garland

Compton Ltd. J Walter Thompson Company Ltd.

To:BMRCSecretariat, c/oResearchServicesLtd, Station House, Harrow Road, Wembley, MiddlesexHA96DE
Telephone: 01*903 1399 Telex: 923755

Please sendme. . . .

.

copy/copiesofthe 1984Businessman Survey at£60 for the first copy,
£30 for furthercopies including postageand packaging.

NAME COMPANY CHEQUEENCLOSED EH
ADDRESS PLEASEINVOICEME EH

COMPANY.

ADDRESS.

PLEASETICK
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Average prica ctarja Od day -Ote m waft + 1V«

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
Following are dosing prices for August 7.
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Novel pricing for

Atlantic Federal

$100m floater

OTta riiimii i.l Tin Ltd.. 1N4. lapredncriraibi wbab aria part at rew fnmi
wriras nanranL Data apftd by DATAS1KAB8 latw-

BY OUR EUROMARKETS CORRESPONOOfT
ATLANTIC FEDERAL Savings and '

. ^
l"*

Loan of the U5. launched a SI00m WIFBW
floating rate note yesterday with A Aogaat 7
novel pricing structure tied to the - 9U46
U-S. Government's cost of borrow- Ugh
ing. 100009
The ten-year issue, which is led — "

by Basque Paribas, Goldman Sadis for American
and Lehman Brothers, will pay in- rect issue by
terest at the lower end of the rate international
for five-year U.S. Treasury bonds or the lifting of
the one-year bill rate plus a margin summer,
of 75 basis points. Morgan Gn
Tins will allow the borrower to ing4he issue,

j

match, its funding cost with its. . a 12ft per cep
mortgage assets, which are also yield of 12.631

tied to the rate for U5. Government to a margin ol

securities. the equivalent
Investors on the other hand mil -The deal w<

have an opportunity to gain from rarity value -

the yield curve as the interest rate few corporate
will be reset every three months market -and!
and the paper can be funded with able UK mo
three-month money. which booster
For example, Paribas said yester- ketl Bankers 1

day that the one-year U-S.Treasury further sterlin

bill rate plus the 75 bams point mar- in the fixe

gin was yesterday equivalent to price mavemt
about 12J15 per cent, which would thin trading. (

give a pick-up of about 50 basis- launched a S5
points over three-month Eurodollar at 13ft per cen
deposits. ternational, wi

It acknowledged, however, that at par.

there was some risk to investors if Continental
the yield curve was ever inverted were also qui
with short term money more expen- launched a FI

sive than medium dated funds. ten year Euroj
Yesterday also saw the Launch of Algemene Bt

a £30m, 25-year bulldog bonds issue Amro.

BHF Hawk bond warm
Trnkua
96X67

Low
88.05B

for American Brands, the first di-

rect issue by a US/ corporation in

international bond markets since
the lifting of ^vitbhoMiag tax this

summer.
Morgan Grenfell, which is lead-

ingthe issue, priced it at SJ545 with
- a 12ft per centcoupon.This gives a
yield of 12.688 per cent, equivalent

to a margin of basis points over
the equivalent gilt-edged stock.

'The deal was helped both by its

rarity value - there nave' been very
few corporate issuers in the bulldog

market - and by yesterday’s favour-

able UK money supply figures,

which boosted the gilt-edged mar-
ket! Bankers say this could- lead to

further sterling issues soon.

In the fixed rate dollar sector

price movements were erratic in

thin trading. Chubu Electric. Power
launched a S50m, seven-year issue

at 13ft per cent through Nomura In-

ternational, which priced the bonds
at par.

Continental . European markets
were also quiet The World Bank
launched a FI 300m, 3ft per cent,

ten year EuroguilderIssue through

Algemene Bank. Nederland and
Amro.

Colombia seeks $200m credit I

over-the-counter
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON

Safe Hqjti Um last Qmg
IHrebl

Sales ttqh Um Lau Omg
IHntel .

Sain Hfh Ira lsi Ctag

INnftl

COLOMBIA is raising a credit of up
to 5200m in the Euromarkets to ref-

inance the debts of its state market-
ing agency for agricultural products
Idemo.

The seven year deal, which is led

by Chase Manhattan, bears interest

at a margin of 1ft per cent over U-S.

prime rates or lft per cent over Eu-
rodollars. Repayments are due to

start after a grace period of 3ft

years.

Bankers said yesterday that the

deal is distinct from a plan dis-

cussed informally between Chase
and the Colombian Government
whereby Chase would arrange
5700m of externa] finance needed
by Colombia this .war. It is still not

certain when or even whether this

latter deal will materialise.

Colombia is the only country in

Latin America apart from Paraguay
that has not had to reschedule its

debts, but it has faced difficulty

raising loans abroad because of the

general caution ofthe banking com-
munity towards Latin American
borrowers.

Partly as a result of this, its do-

mestic banking sector has come un-

der pressure and the Idema deal is

designed to relieve some of the

strain. Idema has been stow to ser-

vice its debt, making it harder for

Colombian banks which have ad-

vanced money to it to repay their

deposits from foreign banks

With this deal the Republic of

Motor Cars

WE OFFER FROM AUGUST

NEW 16 VALVE TURBO FROM STOCK
Ring Chris Perrett 01-346 6697

BALLARDS OF FINCHLEY

Full range of new and cx-demonsirator models ocaitoble

JlOn mn metudetm >imnwimn, *r nefcat and tonv return,

/van* cm u» VAT.M paomotk ml topmiMn rJocuatmn

/ Hitfma Jotm burauta MoNtra wteJu «uB» lliidmmm II

'you iKj nm a import a ne» Mr Etmtact u» tor * umuuon«

PHORir^0978 350909
or Telp» Cl 624 tor a trw» brochure

mm,

MB 190E 1W1 (At

Fin>itipd m iiiror Blue metallic
Mitii blur cloin intn. miro
will ^utumjuc trinvniman,
'anti-loci' Brakrv rieclnc sun-
roof rlMl'it hiMOM. Bccvcr
iiyiranK radio cauanr.
.10 000 miln LI 3.750. 12
Imarrlhi approved Mtrtnln
jBmz wjrranlr.

Staffordshire Leasing
Ficata 1100L £26.18 pw
Escort 1 3 £27.07 pw

500 SL 81 Black
280 CE 83 mdl Silver blue
3SO SL 80 Champjgne
450 SL 78 ThisUo
280 SL 83 Champagne
380 SLC 14.000 Riilos

280 SE 83 Silver blue
380 SL Y Silver
230 E A Res Auto
500 SL Y Reg A/C. ABS
We invite your enquiries (

home A export sales
197/139 Tooting High St.
Tel: Sales a Service
01- 767 1422
Teles: London 94S978

Ficata 1100L £26.18 pw
Escort 1 3 £27.07 pw
Smit 2 3L Dread Estate £39.42 pw
Capn 1 6 LS £30.03 pw
Maestro 1 OL £34.11 pw
Astra T.3L £28.30 pw
Civalter 1 6L £32 40 pw
Escort 35 Von £24.69 pw
Mono Van £18.l8 pw
Etjtnplds based on 4-yoar period.

2- & 3-vesr leases, lease purchase
8 contract hire available

TEL: RUGELEY (06894) 79693
Any miike or model supplied

NEW CABS
TOP DISCOUNTS
w.ihQul mporimg
Immediate Dull very

all me*ua and models.
Leasing - HP at law rates.

INTERFLEET LTD.
Tel: 01-402 4922

(Open Sat. 10 art - 1 pm)

U DAIMLER DooM* S ML Sop-
unite OUieiOeliverv mlleaoe W»A

84 lAI JAGUAR 3A AUtO. 4,000
milem Unahirr blue LI 3.350

44 CAI JAGUAR XIS ME. 1 sap
milei. tnteloae _ _ .4* tVr JAGUAR 4.2 AotO. 1B.QOO
miles 413^*0

41 <Xl DAIMLER 4-2 Auto. 35 OOO
miles 49.750
06 1 -224 220S. Night 061 -77S 4574

f^^^NEW HONDA CARS
Immediate or :

Earliest

Faianee^efx^^^ Delivery
Leasing

Lease purehase^£j|TV^^
Teteptione forprices^^e^V^^
04626-78T91

Malaya

01-2S6 6151

St. John1 Wood

Lex Brookland

IN CHELSEA

j

58 Old Church Street
' Kings Road,London.SW3

1

I 01-351 0955
I TAYLOR & CRAWLEY LTD

15it.l.lN\;>Ht KST SVSSIUX

040 381 %>341

Thinkingofselling
yourBMW;

fit\Sf (0708) 69611.

1 TO where integrity

!

Li I k\ stia counts
Hft UK Cvigex Lid. AuiH;n«<j

tew deaterthipBMW iC8 < Ltd.

Colombia itself will refinance Ide-

ina, allowing it to repay Colombian
banks who will then repay their for-

eign depositors. But the transaction

is basically a paper one as the for-

eign banks will then use the money
to subscribe to the new loan.

The terms of the Idema deal have
aroused some comment in the Eu-
romarkets as they include a margin
over the expensive UJS. prime rate.

Most Latin American countries

which have rescheduled their debts

are now trying to drop the prime-

based margin but creditors still

seem determined to extract a high
price from Colombia even though

its payment record shows it to have
been about the top credit risk in the

region to date.

Continued from Page 20
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12% 13 +%
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3% 3%
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9

2% -% RK&ys 413 «% 13 13% -%
Ptj-riC 10 1B% 18% *% Brail 29 9% 9 9 -%
PwCorw SB 7 6% $ *% Radce 291 9% 9% 9%
PracCst .12 32 27% 27 27 -V Ragen s 156 +% 4% 4% -%
Prawy 50b 93 e% 6 6 -% Rrav 176 189 39% 39% -%
Prom 589 8% 8 B .-% Rantft 19 6% 6 6%
PncCfn 23 6% 6% 6% Bav£ • a* 332 14% 14% «%
PitcCo » ISIS 47 451, 46% + % Racon s 285 9% 8% 8% -%
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CONTRACT HIRE
Fiesta 1100L £142.59
Escort 1JL 5-door £181.73
Orion 1300L C1S3.13
Maestro 1300L £174.58
Cavalier 1.5L Saloon £181X8
Montego 16O0L £186.41
Siena 1.6L 5-door £187.90
Astra 1300L Van £127X1
Tho obove rentals relate to 3-y«u*.
60.000-mile, fully-maintained con-
tract.

We operate a nationwide service.

For written quotations on any
vehicle or contract plaasa contact:

MOTOR CONTRACTS LTD
Birmingham Road

Lichfield WS14 9QZ
Staffordshire

Tel: Lichfield (06432) 55208

HAVE SAAB
WILL TRAVEL
AUGUST DELIVERY

Order your * B ’ Reg. car now
Good stocks of most models
indudmg 900 GLE Autos

Part Exchange very welcome
HP/Leasing/Contract Hire

Phone NOW for beat quotation
C & F WARREN LTD.

72-76 West Street
Rockford

Southend-on-Sea. Essex
Tel: 0702 544461

Residential Property

BLUE, INVITING
and set iti tended lawns, the private pools at each of our small luxury
developments can be available to you in 3 weeks from now. The
flats are spacious, fully carpeted and very attractive. Fitted pine

kitchens with all appliances. Smart tiled bathrooms. One only 3 bed,

1 bath at Heme Hill (9 mins City or W. End!) £47,900; 2 bed flats

in Dulwich, Streatham, Stockwell £40.900-£51.000; studios in

Camberwell and Streatham £24,300-£26,900.

VIEW ANY TIME BY APPOINTMENT
STEPHEN MORGAN 01-720 5361 9JO-6 and 24 hr answering service

Rentals

Holiday & Travel

omo
THE WORLD
TtaBtttOtr

OLUMBUS
jtaffraratttetaM

y*SL^Wa£CXwL
(81) B3SnB1.MaxB95fflB
jenumunarea

TKAVELAIR OF MAYFAIR—JnttrC0"O-
raotml lore cast travel. Guaranteed

(0X46)454568

auoi »u a reg. Qumo extern
TURBO. Wtvte -|» Bloc* Hide UDKOI-«ey. Aporoa. 5.DM miln. Atnoiutvlv
erst Class. £18 2S0. Contact Michael
Jones 0203 9632 S.

Wanted

AROUND TOWN
Leningt

BOLTON GARDENS. SVV5
(.harming 2-bedroom ground-
floor flat stylishly furnished.
Reception, kitchen ft bathroom.

Ew - Company lot. i-ywr
Phia. Recommended.
For lull details ol the above and
other properties available to lor

from £ 100 to C500 pw Cill:
01-229 9966

FURNISHED
LETTINGS

Quality London Rats and houses to
let constantly in demand from inter-
national companies and embassies.

Contact the esparts-

ANSCOMBE & RINGLAND
Tel: 01-722 7101

WIMBLEDON Houtev flats Cl 00 to £300om Mn/iiamc A Son. 01*847 3 1 SO.
9 am to 9 pm anv day.

KAHTINI .GRAHAM LIMITED klwavs has
an excel iam sct«ct>o<i ol aronwry avail-
able tor letting. IS Montpelier Mews.
Lonoon. SW7. 01-SB4 3285.

5LOANE SQ. Newly decorated 4th floor
flat. 2 beds. 1 rocan. ktt & bath. CM.

nSsTSso?; t,7° pw - FflJ -

AMERICAN EXECUTIVES
seek Luxury Furnished Flats or
Houses up to £500 per week

Usual fees required

Phillips Kay & Lewis
01-839 2245

Telex 27846 RESIDE G

HOME FROM HOME
Property Management Services Ltd.

82 High Street, Wimbledon Village
London SW19 BEG

Specialists m Letting and
Management ol

Kigti-qusliry Property in Wimbledon.
Hichmond. Putney. Barnee area.

01-946 9447 (S linos)
01-947 7211 24 hours

Telex: 262284 Ref. 3457

SAMVU * CO. alter euaiitv flat* and
name* i" ah centrii areas. For friendly
adrice and auliunce phone Anne cowl.
ma-Latt 01-736 sooo

SUKRion furnished FLATS and houses
reeulred D> new Lom3on branch at
American multi-national cOmpani«.
Central. S.W resWential areas Cl 50-
£ 500 PW. usual lees CABBAN A
daselEe. 01-5B9 seat.

TO LET—1.0O1 Bad me names. Central

.
London. 01-743 6A76

WE HAVE MANY years' experience In

mU iil; paanaqlng first-claas properties.
Pieise phone now. Birth A Co. 01-
a'i’l 8B02

HENRY AND JAMES. Contact us now on
01-23S 4861 tor the best selection ol
lumnhrt Bats and houses to rent In
KmghtsorHee. Beiomrls ana C/ie'sea.

multi-detonation teajret. Contact-- Trarel-
air of Mavtalr.

.
Tot oi-ieo .1586.

01-409 1042. Telex: 892834. Access!
Visa.

Company Notices

BARQUE RATIONALE

BE PARIS
U5J400^»0,000

Floating Rate .Notes

1984 due 1995

The raw of interest applicable to
the interest period from August .6
1984 to February 6 1985 as deter-
mined by the Reference Agent ie

I2*i per com per ennum, namely
U.S S63250 per Bond of U.S $10,000.
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BRADSHAW & WCBR require and
PhWfc 01

ROAD range. Liverpool. Cash Buyersrf]o» njileaae Mskma tm. 051-

MOTOR CAR
ADVERTISING

APPEARS EVERY
WEDNESDAY

AND SATURDAY

The rate is £25.00

per single column
centimetre

FREMCH ALR~t superb cnoica of newly constructed apartments ranging
in sue irom pled a terra's to family eats, available in lour ol the flnnt resorts
In tne famous - Three Valleys." AO are carehilhr hmsnad ana Attee and most
have tirejtfitaking waws. Exceptional SXiing and many summer facilities make
this an Ideal liwest/nant eoportunltv- Prices US.DGD-un.OOO.

Sole UK Selling agents
WORKTOWN INTERNATIONAL.

3 AMferd street. Mavtalr. London. WI. 01-C29 8319

SWITZERLAND
LAKE GENEVA — MOUNTAIN RESORTS

Apartments in Montroaup on Lake Geneva. Alta available in famous moun-
tain rnsorts: Villars. Verbier. Lea Oiafelarets. Chateau d’Oex near Gstead
end Lea Frones In Leydin. Chalets available. Eveellent opportunities for
foreigners, price* h«m SwFr 123.000. Liberal mongages at 6%*-; intorast.

GLOBE PLAN SA. Av. Mon-Rapta 24. CH-1005 Lausanne, Switzerland
Tel: <21} 22 35 12 - Telea: 2S18S MELIS CH

Visit propertied—no obllgatoin - PS: Las Terraces of Geneva-
Lowly town houaes available on goH and country dub

CLASSIFIED
ADVERTISEMENT

RATES

Per
line

(min.
3 lines)

e
Commercial & Industrial
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SPLCNDID XV1 1Hi C7NTUKY MILL In
Burgundy, perfret condition, partially
tarnished, swimming pool. 84 acres ol
woods aM panda, hunting, private esh-
loa along l.S kms. Attractrae Price.

Property 950
Residential Property 7.50
ApDOintmenM 10.00
Busmeee. Investment

Opportunities. Business
lor Sala/Wanied 9 50

Personal 7.50
Motor Cats 750
Hole's ft Travel 7.50
Contracts ft Tenders 9.50

Book Publishers — i

GUERNSEY— We offer a complete list of
an Open Market properties tor sale In
Guernsey plus Specialist advice on invest-
ment and bo tinea opportunities and
our Guide to Laving In Guernsey-'*
Swofler Read & Partners. Ann's Place.
SL Peter Port Guerssev. 0481 26131.

RESIDENTIAL
PROPERTY

appears every
Wednesday and

Saturday

33.00
2.00
25 00
25 00
330?

Premium position* avollablB

(Minimum »ta 30 column ewmj
£6.00 per singI* column cm extra

For further details unite to:

Classified Advertisement
Manager

Financial Times
10, Cannon Street, EC4P 4BY

PAN-HOLDING
Soclete Anonyme

Luxembourg
The unconsolidated net asset

value u of July 31 1984

amounted to USS202L20 per

share of US$50 par value.

The consolidated net asset value
per share amounted as of July
31 1984 to US$105.75.

crat* fonderdefiant* :

ECU 70000400 I
;

Guaranteed Ftoating Rate ;

No«s of 1984/W4
j

For thp three months fl*m_ftffg* •
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